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MARSHAL OF INDUSTRY AT FORTY-ONE 


\ Remedy for Labor Troubles 


The Nation’s Greatest 
Artists and Biographers 


contributed to this set of pictures. The 
leading American portrait painter of 
each presidential term was engaged 
to paint the portrait of the nation’s 
Chief. . 


The biographies attached to each re- 
production were prepared by writers 
best qualified to speak. on the subject 
through acquaintance with the life and 
work of the men of whom they write. 
Read the list below. 


President Biographer 
GEORGE WASHINGTON.......... Edward Everett Hale 
STUART, Painter : 
EE PINE gs in vid dine cave ss cseeceea Ellis H. Roberts 
HEALY, Painter ‘ 
THOMAS JEFFERSON.............-+-- John W. Daniel 
ANDREWS, Painter x 
TAMES MATSON. 2... ccccccccecces Albert J. Beveridge 
pO ere orc rr John R. Proctor 
JOHN QUINCY ADAMS...............- Binger Hermann 
HEALY, Painter 
AEE TACESON ... .. cvccccccccvscvcces Jos. Wheeler 
ANDREWS, Painter : 
MARTIN VAN BUREN............. Frank A. Vanderlip 
HEALY, Painter 
, a SU eee are Perry S. Heath 
” ANDREWS, Painter 
I Rs ok 5 aS sv ctecccencmmnwesa ce J. B. Henderson 
HEALY, Painter 
Ss NI «5.0430 pcascheeaes see dasas Marion Butler 
HEALY, Painter 
MRR TATION. «6 onic osinsicee cesseses H. Clay Evans 
ANDREWS, Painter A 
MILLARD FILLMORE... ......0s0.0.0cc000 Wm. F: Aldrich 
HEALY, Painter 
PRANELIN PEACE. ......ccerccsccccsscs John T. Morgan 
HEALY, Painter : ; 
SARE TRICHANAN.... 0.0.00 c00cccccces Horatio C. King 
ANDREWS, Painter 
DET ATEAME LENIGOEN «... oc ncs cccsccccccsens A. K. McClure 
BPE =FORINSON «0c ccccvcvcccscecves Champ Clark 
Oe ona cca eusarcrcsensnes Shelby M. Cullom 
LE CLAIRE, Painter 
Oe TG I i hoe isiartiaesace hacnca nn Joseph B. Foraker 
HUNTINGTON, Painter ; 
BAS A GTI oc kcce cc cccsevssnes Charles Dick 
ANDREWS, Painter 
CHESTER A. ARTHUR. ...........0% Chauncey M. Depew 
HUNTINGTON, Painter 
GROVER CLEVELAND ..:....c.cccccces Holmes Conrad 
JOHNSON, Painter , 
BENJAMIN HARRISON.............- Horace A. Taylor 
JOHNSON, Painter 
WILLIAM McKINLEY............... William M. Stewart 


BENZIGER, Pain’ 
THEODORE ROOSEVELT........... Alfred Henry Lewis 
SARGENT, Painter 
WILLIAM HOWARD TAFT.......... Theodore E. Burton 
ZORN, Painter 
WOODROW WILSON........... Winthrop More Daniels 
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From the Walls of the White House 
these reproductions come to you 


Here is an opportunity for you to get, at a remarkable bargain price, a collection 


of the White House. 


nila envelope. 


Price of © 
This Set 
Is Only $2 


If purchased 
separately the 
pictures would 
cost you 50 cents 


apiece. SEE 


SPECIAL 


¥ .\ 





Get This Remarkable FREE 
Bargain Today OFFER 
B. C. FORBES PUBLISHING CO. 
299 Broadway New York 


A WONDERFUL CHRISTMAS GIFT 





of fine reproductions of the portraits of our presidents which adorn the walls 


The first thousand sets of these twenty-seven photogravure reproductions, bound 
in book form, were sold at $58 each. The present edition is identical in every 
respect except that they are not bound up, but are held loosely in a strong ma- 


The pictures are uniform in size—10x15 inches 
—and are handsomely printed in warm brown 
on extra-heavy kid-finish cream plate paper. 
They are equal in appearance to engravings 
of tke finest kind. Purchased in a shop, each 
picture, framed, would cost at least $5.00. 


You will find these artistic and valuable deco- 
rations for your home or office. Framed and 
hung on your walls, they lend richness to your 
rooms and add to the attractiveness of the 
house. 


For your youngsters they are intensely inter- 
esting for study and reference and a constant 
source of inspiration. No picture book or 
illustrated magazine have the fascination 
which these prints possess for the children. 


This is the first time that the complete collection 
of twenty-seven priceless paintings, made by Con- 
gressional order, have been photographed and re- 
produced for public distribution. The photographs 
were made with the permission of a President. 


To each print is attached an authentic biog- 
raphy of the President. 


We are able to offer you 
this set at less than it would 
cost to manufacture today, because 
the paper and printing contracts 
were made before the present high 
prices for material and labor were 
in force. 


SEND NO MONEY 


You can look over this remarkable set 
of portraits without any expense or ob- 
ligation to purchase. Simply give us 
your permission to send them for five 
days’ examination by filling in your name 
and address on the coupon below and mail- 
ing it to us. 


We want you to see for yourself both the high ar- 
tistic and educational value of these reproduc- 
tions and also the unusual bargain which 
they are at the price. Take advantage of 
this exceptional offer now. 


Free Examination Coupon 
ee ee ee ae 
i B. C. Forbes Pub. Co., 

‘ 299 Broadway, New York 

i I want to look over the twenty-seven photogravure por- 
4 traits of our Presidents for fwe days at your expense. 
I will return them at the end of that time or send you 
two dollars in payment. 
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“With all thy getting, get Understanding” 2 - 


FACT AND COMMENT 


On earth peace, good-will among men. Out of war, 
peace. Out of hate, love. Out of dissension, under- 
standing. Out of sorrow, joy. Christmas, 1918, should 
mark the opening of a new era for mankind, a new era 
for good-will among men. Out of the 
terrible crucible of war the human race 


GOODWILL ° ; : 
TOWARD is emerging cleansed, chastened, re 
MEN fined. The world has been purged of 


false gods, false ambitions, false ideals. 

The sword has been proved impotent 
against the indestructible, immutable, impregnable 
forces of justice, mercy and righteousness. Tyranny 
has been slain. The way has been opened for the usher- 
ing in of the brotherhood of man. Democracy is to 
reign throughout the earth—and democracy seeks 
peace, not war. The armed walls which have sur- 
rounded European nations are to be leveled to the 
ground. Barriers between peoples are being swept 
away. Right and righteousness are taking the place 
of might and militarism. Wars have been the handi- 
work of kings and autocrats. There should now be no 
more war. The tragedy which has engulfed virtually 
all mankind*has drawn mankind closer together. In 
time even our enemies doubtless will repent of their 
evil, mistaken ways and seek fellowship in the family of 
honorable nations. On the field of battle seed has been 
sown for the perpetuation of good-will among men and 
among nations. Men, in truth, have died “to make men 
free.” Verily, God is marching on. 

* * * 


Jobs are more important than triumphal arches for our return- 


ing soldiers. 
* * * 


A friend of mine has offered Mr. McAdoo a $100,000- 
a-year job. The man filling the job today does not get 
anything like that salary, but my friend figured that 
McAdoo would earn $100,000 and more. The highest 
salary recorded in this country is 
$150,000. But there are any number of 
$100,000-A-YEAR executives who receive in salary, in com- 
ng me ag missions, in bonuses, etc., anywhere 
from $150,000 to as much as $1,000,000 
a year. Carnegie paid Schwab a good 
deal more than a million dollars for one year’s work. 
And Schwab has paid Eugene G. Grace, president of 
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Bethlehem Steel, in excess of a million dollars.in one 
year. John Hays Hammond, the engineer, used to draw 
upward of $250,000 a year from the Guggenheims. J. 
Leonard Replogle has done even better, as a steel sales- 
man. I know a banker who receives $100,000 in salary 
from one institution, to say nothing of his other emolu- 
ments. Otto H. Kahn once asked me, “Do you know of 
any $50,000-a-year man who is available?” He could 
not find one and had to pick one worth much less. Not 
long ago $50,000 a year was offered a man to fill a cer- 
tain position; when he refused it the job was filled for 
perhaps half that sum. 


A job may be worth only $20,000 if filled by one 
man and $100,000 if filled by another man. It is the 
man, not the job that earns the salary. This is true of 
the higher reaches of business, but unfortunately is not 
true in the lower reaches; that is to say, too many em- 
ployers simply allot a fixed salary for a certain job and 
pay the same amount whether the job is filled by an 
indifferent worker or by a star. It is all very well to 
standardize wages and salaries if the principle be not 
made too inflexible. One weakness of the labor union 
method of handling members and wages is that a supe- 
rior workman oftentimes is tied down to the same rate 
of pay as a poor workman. Union members are not al- 
ways encouraged to do the best and the most work they 
are capable of. This has a deadening, stultifying effect 
which is good neither for employer nor workman since 
it tends to rob a man of the joy of work, for he cannot, 
under such circumstances, throw himself whole-heart- 
edly, enthusiastically and exuberantly into his daily ac- 
tivities. Any rule, whether laid down by a union or an 
employer, which does not stimulate a man to express 
himself to the full and to function to the full in his daily 
work is unsound morally as well as economically. A job 
normally carrying a wage or a salary of, say, $30 a week, 
ought to pay $35 or $40, or even more, if it is filled by a 
man worth the higher amount. The problem is beset 
with difficulties, yet, until a solution along these lines is 
worked out, unionism will not become all that it is pos- 
sible of becoming and all that it should become for the 
sake of its own members as well as mankind. 


“Are wages to come down?” I asked Frank A. © 
Vanderlip the other day. 
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“I would rather see workers come up to their pres- 
ent wages,” he replied. “An increase in output would 
be distinctly preferable to a reduction in wages.” 

The ink on the armistice was scarcely dry before 
the “Iron Age” recorded a noticeable increase in the out- 
put and in the efficiency of the workers in certain steel 
plants. This same authority added that an immediate 
improvement in discipline became evident. In other 
words, while labor was extremely scarce, workers did 
not exert themselves to give maximum service, but when 
the law of supply and.demand threatened to become 
operative, the men buckled down to give an honest day’s 
work for their pay. This is extremely interesting and 
significant when viewed in conjunction with Mr. Van- 
derlip’s remark. 

Cannot some broad, common-sense movement be 
inaugurated to make it possible for many employers to 
maintain the high wage levels reached during the war? 
Palpably, high wages and low output cannot exist per- 
manently no matter what any Federal Wage Board, any 


labor union or any legislature may decree. Unless | 


money is first earned it cannot be paid out. You can- 
not take a gallon out. of a gallon measure until it has 
first been filled. 

Make yourself worth a high wage or a high salary 
and you will stand a good chance of receiving a high 
wage or a high salary. A job filled by Mr. Mediocre 
may be worth $5,000 a year, but when filled by Mr. 
McAdoo may be worth $100,000. 


K * OK 
“Gott” having forsaken William Hohenzollern, will he once 
more take up with the Turks’ Allah? 


* * * 


Do you sometimes start out for business of a morning 
resolutely determined to accomplish certain important 
tasks, albeit not easy ones, but tasks which very much 
ought to be done—and then find one obtrusive little 

thing after another encroaching upon 
DO THINGS Go: Y°"" time until, alas, the best part of the 


WITH YOU day has been frittered away and closing- 
LIKE THIS time finds the big things unaccomplished, 
SOMETIMES? 


although your mind has a sense of hav- 
ing been rushed all through the day? 
If you have had such experiences, what do you do about 
them? Have you been able to remedy the trouble? 
Have ‘you ‘discovered some workable method of so ar- 
ranging the pressing little matters that you can stick 
to your mentally-arranged schedule? 

Time and again I come to business primed for cer- 
tain definite work. I have thoughtfully prepared a 
time-sheet for myself, so to speak. Lo, something in the 
morning mail needs a little extra.attention, and this en- 
tails a delay right at the start of the day. Then some- 
one in the office has something to talk over. Gone is 
another quarter of an hour. A visitor who cannot well 
be put off is announced. Another jolt to the day’s 
schedule. Only a few minor duties can be attended to 






before lunch; but there is passed a triple-plated reso- 
lution to order in the afternoon every picayune detail 
and interruption to “Get thee behind me, Satan.” Alas, 
too often the afternoon is almost a repetition of the 
forenoon’s shilly-shallying. 

I have tried the plan of locking my office door. 
That often helps a lot. But then they resort to the 
telephone.. And I have not had the courage to prohibit 
all telephone communication, because someone or some- 
thing of very great moment might thereby be cut off 
and the business suffer seriously. Secretaries don’t 
quite solve the problem. Indeed, my experience with 
secretaries convinces me that many of our prominent 
men of affairs make a fatal mistake in employing sec- 
retaries who let you know, sometimes very untactfully, 
that their job is to shoo everybody away from the boss. 
The most costly adjunct around any large establishment 
is an undiplomatic private secretary. If I were head of 
a huge business my private secretary would be about 


the highest paid man on the staff, for the public usually . 


get their impression of a man and his organization from 
the way they are treated by the private secretary. 

I have sometimes bethought myself of secretly rent- 
ing an office, revealing its location to no one but my 
secretary, and then hieing off there for absolute seclu- 
sion in order to concentrate upon difficult tasks. But 
going out of touch with one’s business has very distinct 
drawbacks. 

What is the solution of the problem? 


* * * 
At least the Kaiser saved all his sons. 
* * * 
Unless the average American spends something less than one 
hundred cents of every dollar he earns, we will not become—and 
remain—the first financial power in the world. Everything gets 


back to that. 
* * * 


Whether an employer is a good employer or not a good 
employer is coming to be a matter of concern to the 
public and the Republic. In former days an employer 
felt free to treat his workers as he liked. Many, un- 
fortunately, acted as little Czars. Their 
BRITAIN NOW word was law. They practiced abso- 
SEEKS OUT lutism. Nobody must question their 
ITS “BEST wisdom under any circumstances. They 
EMPLOYERS” = iooked upon their workers as their own 
ooked up 
property. That capital went too far in 
this direction, that it acted too highhandedly, too des- 
potically, cannot be denied. From its inception this 
magazine saw the infinite importance of creating the 
right attitude among employers towards their workers. 
To direct national attention to the subject we offered 
$1,000 in prizes for the best articles on “Who Is the Best 
Employer in America?” This contest and the excellent 
contributions it evoked received not merely national 
but international notice. 
And now a British magazine, which stands for the 
same ideas and ideals as “Forbes Magazine,” announces 
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a similar competition for Great Britain. The publica- 
tion, “Impressions,” is edited by George E. Whitehouse, 
who is described in an intimate character sketch of him 
as “thinker, writer and spiritual revitalizer of modern 
businesses.” In announcing his competition on “Great 
Britain’s Best Employer: Who Is He?” Mr. White- 
house starts off thus: “Some months ago B. C. Forbes 
of New York promoted a competition in his magazine 
for the purpose of finding out the answer to this ques- 
tion as it affected America. The result was so success- 
ful, not in personal kudos or flattery, but from the point 
of view of helpfulness in solving our biggest industrial 
problem, that I sought his advice and guidance, and 
asked if I might, without transgression on his idea, 
apply his test to this old country of ours. Hence this 
offer, with a view to ascertaining the opinions of work- 
ers tegarding our own employers—big and little. If 
‘Impressions’ has one mission, one reason for its exist- 
ence, more important than any other, it is the inculca- 
tion of the better spirit in business, the fostering of 
friendship between employer and worker.” 


When John Wanamaker recently spluttered angrily 
in my face, “What business have you to write anything 


about me or my business?” I had to laugh outright. [_ 


suggested that, having once been Postmaster-General, 
he ought to know that the press had a moderate amount 
of freedom in this Republic, and that I did not consider 
it altogether necessary to go to him or anyone else, hat 
in hand, and beg permission before making any com- 
ment upon his acts as an employer. I tried to impress 
upon him that a man employing thousands of workers is 
today as much of a public figure as a Congressman, but 
Mr. Wanamaker was in no mood to listen. Happily, 
most large employers today realize that how they treat 
the citizens who work for them is a matter which con- 
cerns the nation at large. 

It is because this fundamental fact was flouted in 
the past that I fear the pendulum may now swing dan- 
gerously far in the opposite direction and that the work- 
ing classes may seek to bring about conditions which 
would mean trouble, depression and unemployment be- 
fore a proper equilibrium was established. To my mind 
it is a patriotic service to bring before the public the 
humane systems which have been adopted by many of 
our exemplary employers, for by so doing a salutary in- 
fluence is exercised upon other employers who have not 
given the subject sufficient thought. It is gratifying to 
note that the subject is -eceiving similar attention in 
Britain. 

Enlightened American employers who desire to 
keep in touch with progressive business ideas abroad 
would do well to read “Impressions.” It is published 


at 76 Hanover St., Edinburgh, price $2.00 a year. Ina 
special “America Number” just received here, there are 
messages to America from an impressive galaxy of 
British notables, including Lord Chief Justice Reading 
and business men of international vision. 
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One American bureaucrat aspires to relegate to himself 
the powers of a Kaiser. For years Albert S. Burleson, 
whose forte is playing politics in the way politics used 
to be played, has been thirsting to secure control, in his 

capacity as Postmaster-General, of the 

nation’s telephone. systems and its tele- 


a graph systems. The public remained 
BURLESON deaf to his appeal. Then war came, and 


those who had the ear of President Wil- 
son were able to secure any and every 
arbitrary power they cared to select. Burleson duly got 
both the telephone and the telegraphs into his clutches. 


Then, after the last shot in the war had been fired, 
the public rubbed its eyes in amazement as it read at 
breakfast one morning that Burleson had taken over 
all the cables leading to and from the United States! 
In explanation, Burleson pleaded limply, “There never 
was a time in the history of this war which called for 
such a close control of the cable as today, and it will 
continue during the period of readjustment.” 


That is indescribable piffle. If we got through the 
war without Postmaster Burleson’s aid in running the 
cables, surely we can worry along without his assistance 
in running the cables now that the war is over. There 
isn’t the slightest political, diplomatic or national rea- 
son why Albert S. Burleson should be made guardian of 
our means of communication between America and Eu- 
rope. On the contrary, there is very potent reason why 
this Governmental official should keep his hands off our 
cable system. The American public are entitled to learn 
exactly what is going on in Europe today without any 
censorship, without interference, without any super- 
vision of the cables by this or any other politician. If 
Burleson would conduct his own original department 
in a satisfactory, business-like way he would be doing 
all that the public expected or demanded of him. 


He managed to pull off control of the telephone and 
the telegraph business during the excitement of the war, 
but his latest exploit is altogether too bare-faced, alto- 
gether too impertinent, altogether too insulting to be 
allowed to go unchallenged. If Mr. Burleson imagines 
for a moment that he is big enough and brainy enough 
to run the postal system of the United States, the 
gigantic telephone system of the United States, the tele- 
graph system of the United States and also the cable 
system of the United States, better than any other in- 
dividual in the country, he is unquestionably alone in his 
opinion. He did not exhibit such brilliancy in the man- 
agement of the post office alone as to inspire in the 
public an overpowering demand for loading upon him 
other tremendously important duties. ° 


The excuses he proffers for grabbing hold of the 
cables are ludicrously childish. They: show contempt 
for America’s intelligence. President Wilson had al- 
ready surrounded himself with far too great an air of 
secrecy, had already created a widespread feeling that 















FORBES MAGAZINE 








he was contracting autocratic ways, had already 
usurped immeasurably greater powers and privileges 
than any other president. His endorsement of the cap- 
ture of the cables by “Bulldoze ’em Burleson,” as he has 
come to be called, is peculiarly regrettable, viewed from 
any and every angle. It is to be hoped that Congress 
will quickly put “Bulldoze ’em Burleson” in his proper 
place. We do not want autocrats in this Republic. 

* * * 

Mexico is becoming more conciliatory. 

* * * 

The world’s history will be shaped as much by the events of the 
first three months of peace as it was by the last three months of war. 
Let the League of Nations start business without delay, so that it 
can act the part of policeman towards the Bolshevist marauders and 


murderers. 
* * * 


Friends first. 
* * * 


Every soldier who becomes a farmer is a national asset. Cheap 

food would solve most of our problems. 
* * * 

I have a theory regarding wages; it may or may not 

prove sound. I believe that the unskilled laborer in 

future will receive substantially higher wages than in 

pre-war days, but that the difference between him and 

the average run of skilled workers will 

be less than formerly. The pay of the 


DOES THIS able-bodied laborer doing hard work is, 
SOUND ee : 
FEASIBLE? to my way of thinking, far more likely 


to remain at or near the war-time level 

than is the pay of the artisan, the man 
who has learned some sort of trade. The war has cut 
down our normal inflow of immigration by two million 
to three million workers, nearly all unskilled, whereas 
a very large number of men who formerly were classed 
as unskilled have now learned to fill jobs calling for so- 
called skilled labor. So have women. In other words, 
the supply of skilled workers has increased. 

Any man who has emerged from doing heavy, 
rough, body-straining toil is not likely to elect to retiirn 
to it if he can by any manner or means obtain lighter, 
skilled work, even if he has to expect less than the 
rate usually paid for the skilled work. Indeed, if neces- 
sary, he would take the skilled job in preference to the 
heavy work even at the same rate of pay. With the 
growth of education, fewer and fewer youths care to 
become common laborers at semi-starvation wages. 

As I see it, the gap between the unskilled and the 
average skilled workman is to be greatly reduced. by 
and by no matter what stand the unions may take. Mr. 
Gompers was as ill-advised in stating that wages would 
not be allowed to come down, no matter what happened, 
as Mr. Barr was ill-advised in hinting that capital 
would now be in a position to put labor through its 
paces. That spirit will get us nowhere except into chaos 
if persisted in. There are certain immutable laws which 
neither employer nor workmen, neither capital nor la- 
bor, can frustrate permanently. 


Success, in a sense, resolves itself into salesmanship. 
The lad starting out to look for his first job must “sell 
himself” to an employer. To gain promotion a worker 
has to sell his services at a higher figure. The lawyer, 
the physician, the banker, the dentist, 
must each sell himself to clients in ‘or- 


HOW ONE 

SALESMAN der to grow and prosper. Even when 
USED HIS it comes to winning a life partner a man 
BRAINS 


has to “sell himself’”—and sell himself 
big—to the girl of his choice! This 
magazine employs a large number of salesmen in its 
branch offices at Chicago, at Dallas, and at Pittsburgh 
and in other parts of the country, and I perpetually 
marvel at their success. I am such a poor salesman 
myself that I take off my hat to the fellow who can 
sell. I would rather sit and listen to such men as Far- 
rell and Schwab and Perkins and Shedd and Replogle 
and Dollar tell of their exploits as salesmen than hear 
a general describe how he won a battle. 

The most interesting salesmanship wrinkle that has 
come to my notice in months is the following, sent in 
by a reader: 

“Tom Lowry, the late traction magnate of Mil- 
waukee, had been solicited by all the best insurance 


‘salesmen in the country, but had never taken out a 


policy. He took pride in turning them down sharply. 
Whenever a general agent took on a new man he sent 
him over to see Lowry as sort of a courage test. If he 
lived through the ordeal and came out with any con- 
fidence in his ability, the general agent knew he would 
do. 

“Now, Lowry would bet on anything that contained 
any element of chance. At a ball game he would bet 
that out of the next five men up, three would fly out; 
in a hotel lobby he would bet that out of the next twenty 
men to come in, five would have whiskers. 

“One day a new solicitor called at Lowry’s office, 
and sent in his personal card, giving only his name. 
Back it came with the request for the man’s business. 
The insurance agent said he wanted to make a bet. He 
was instantly admitted. 

“*Mr. Lowry,’ he began right off, ‘I want to wager 
$100,000 to $1,800 that you will die within the next 
year.’ 

“*You’re on!’ said Lowry. 

“ “All right,’ replied the agent, ‘just sign this.’ And 
he passed over an insurance application blank that had 
been previously made out! 

“Lowry signed it. Time of sale, three minutes.” 

* * * 
Is Mr. McAdoo to change his governmeni-ownership views? 
* * * 


President Wilson’s address to Congress suggests that he has 
learned something since he wrote his famous pre-election exhortation 
to voters. 

Ot ee 

By the way, what does Japan demand out of the re-shuffle of 

the international cards? She’s ominously quiet. 
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(C) Underwood € Underwood 


“The Smile of Victory” is well depicted in this remarkable picture of the group of heroes 
who have distinguished themselves in the defeat of Prussianism. Im the front row, from left 
to right: Marshal Foch; General Pershing; Madame Dubail, wife of the Military Governor 
of Paris; Marshal Joffre; General Dubail, Military Governor of Paris and his little son; 
General Pelletier and General Galopen in the rear to either side of Marshal Joffre. 


(C) Underwoud & Underwood 
An exclusive and unpublished picture of a group of the mem who have so capably guided America’s war machine to victory. President Wilson calls a meeting of these 
Chief Aids every Wednesday to make all plans pull together. Left to right, standing: Herbert Hoover, Food Administrator; Edward N. Hurley, Chairman of the 
Shipping Board; Vance McCormack, Chairman of the War Trade Board; (Identity of next man is unknown). Left to right, sitting: Benedict Crowell, First Assistant 
Fee of vt Wiliam McAdoo, Railroad Administrator; President Wilson; Josephus Daniels, Secretary of the Navy; Bernard Baruch, Head of the War 
nadustries Board. Z 
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To Insure Continuance of Prosperity 


BUSINESS LEADERS MAKE SUGGESTIONS 


Steps the Government Should Take to Facilitate Reconstruction 


forward,” said an eminent British statesman. That might be 
said truthfully of the U..S.-Government’s demobilization and 
readjustment activities. Real progress is being made. Indeed, the 
war skein is being unwound more rapidly and smoothly than many 
had expected. The War Department lately has functioned with 
wonderful efficiency. Nor can other Washington organizations be 
accused of having been somnolent. Broadly speaking, commendable 
efforts have been made to stop expenditures for purposes now 
unnecessary. 
However, only a start has been made in transforming the nation 
from a war to.a peace basis. The test has not yet come. The test 
will not come until hundreds of thousands of returned soldiers seek 


W i. often blunder, but somehow we usually.manage to blunder 


That is the crux of the whole problem. 

Business must share with the Government the responsibility of 
meeting this situation. Will all needful co-operation be forthcoming 
between Washington and business leaders? Will President Wilson 
and Congress and departments and bureaucrats work hand in hand 
with industry to insure, as far as possible, a continuation of prosperity? 
The importance of this is beyond exaggeration, for tf this nation ts to 
escape unsettlement and disturbance and bitterness, it is in the highest 
degree essential that many thousands of hungry men be not turned 
loose throughout the country. 

Forbes Magazine, impressed with the magnitude of the task 
confronting both Government and business, has sought constructive 
suggestions and helpful comments from our foremost financial, indus- 


employment. 
Will they find it? 


After a While, What? 
By LOUIS F. SWIFT 


President, Swift & Co., largest packers in the world - 


We believe that at least during the first few 
months there will be no very serious demoral- 
ization of business. ' 

We base this belief on the assumption that 
work that has been postponed because of war 
conditions, and the need of supplying vast 
quantities of foods and reconstruction materials 
to the Allies and the central powers, will 
largely absorb the labor set free by munition 
factories and by the gradual return of our boys 
from the service. These demands on our in- 
dustrial capacity will probably make the shift- 
ing of labor from one industry to another much 
easier than would otherwise be the case. 

The real danger lies at some future period 
when Europe’s pressing needs will have been 
largely met and when Europe’s industries and 
agriculture will have returned to a fairly 
normal basis. We shall then undoubtedly find 
that our productive capacity is larger than nec- 
essary, and the situation will call for readjust- 
ment, which may be attended by unfortunate 
circumstances. 

There are, of course, many factors bearing 
on this future problem of readjustment that 
can’t possible be foreseen, as, for example, the 
possible action of Congress with regard to im- 
migration, the tariff, taxation, etc. 


A Word to the Rich 
By JOHN H. PATTERSON 


President, National Cash Register Co., Dayton, O. 


The soldiers downed national autocracy, 
but they didn’t down autocracy in private life. 
It is the hearthlessness of some capitalists re- 
gardless of any consideration of their em- 
ployees that is causing all the trouble. There 
are nine workmen to-every capitalist, and labor 
will have the power to divide the profits 
through making laws in congress, and until the 
idle rich stop flaunting their wealth before the 
people we are going to have more:and more 
trouble. 

I believe the Universal Spirit made Germany 
a paddle to spank all the nations of the world 
and finally spank herself. The United States 
didn’t get into the war early enough to suffer 
as have France, England, Belgium, Australia, 
Canada, Italy, and the other allies. 

Now the Universal Spirit is getting ready to 
spank us. Let us repent and stop doing the 
things which will goad the poor people on to 
hating and destroying the rich. 


trial and business leaders. 
Others here follow. 


signed statements. 


Standard Oil Plans 
By WALTER C. TEAGLE 


President, Standard Oil Company of New Jersey 


Although we shall in the main be influenced 
by world conditions, this country’s commer- 
cial position in the future must be carved out 
by industrial America alone. 

Among the material questions which compel 
attention are: “To what extent will disturb- 
ance be produced in reshaping a war armory 
into a peace workshop?” And, “How much 
employment will there be for capital and for 
labor ?” 

The declaration of an armistice immediately 
raises the question of the re-entry of our sol- 
diers into industrial life. What will be the 
extent of non-employment in that period of 
transition? This company proposes that there 
shall be a minimum loss of productivity and of 
income on the part of those relinquishing mil- 
itary life and desiring to re-enter the service of 
this company. From the outset of the war the 
company has regarded its former employees in 
military uniforms—there were three thousand 
and sixty-nine of them on June 30 last—as only 
temporarily absent, and it made provision, ac- 
cording to individual circumstances, to supple- 
ment.the measures of the Government and the 
employees themselves for the relief and care of 
those dependent upon them. The company 
proposes that each of these men shall be re- 
instated in its service, and that adjustment 
of any change in the nature of the employment 
arising from the employee’s physical condition, 
or for any other reason, will be made with a 
view to approximating as closely as possible 
conditions existing at the time of the em- 
ployee’s entry into military life, and with an 
eye to his welfare and progress in this organ- 
ization. ° 

The status of employees in respect to the life 
insurance, sick benefits, and annuity funds, 


maintained by the company will not be in any - 


way impaired by their war service. The time 
in which employees were thus engaged will be 
regarded in determining the liability of these 
funds to them as if the period were spent in 
the actual service of the company. For all 


purposes of this character the employee’s 


length of service with the company will be 
considered without regard to any interruption 
arising from his military duties, and members 
of the Army.and Navy returning to the com- 
pany’s service will be exempt from medical 
re-examination in respect to their continuance 
in these benefits and insurance funds. 


Our last issue contained a number of 


All Must Co-operate 


By H. K. TWITCHELL 


President, Chemical National Bank, \N. Y. 


Replying to your inquiry of the 14th instant, 
it is my opinion that it is going to be possible 
for us to get back on a peace basis commer- 
cially, without business demoralization. 

Conservative concerns have been anticipat- 
ing this transition period for some time and 
have taken every precaution to make prepara- 
tion for it. There will, of course, necessarily 
be an adjustment in the prices of raw materials, 
but the demands from foreign countries will, 
after a while, take the place of the war re- 
quirements, and because of this fact, there is 
every reason to believe that commodity prices 
will not get back to the original basis for some 
time to come. There will no doubt be a good 
many cancellations of orders, and concerns that 
are not in a liquid condition will be obliged to 
disposé of merchandise at a loss. 

Our ability to get back on a peace basis with- 
out serious commercial disturbance will de- 
pend to a’ large extent on the co-operation that 
is brought about between the Government, 
labor leaders, and commercial interests. 

On the part of the Government, there must 
necessarily be recognition of the fact that the 
price-fixing, tariff regulation, the control of 
public service companies, and the encourage- 
ment of shipping interests must be handled on 
a non-political basis, and that the counsel of the 
very wisest business leaders must be called 
in. Labor organizations must recognize the 
fact that we cannot maintain present labor 
prices, but on the other hand employers of 
labor must acknowledge that justice demands 
a fairer distribution to their employees than 
they received previous to the war. 


Give Soldiers Land 
By FRANKLIN K. LANE 


Secretary of the Interior 


America has always been grateful to her 
soldiers. From the Revolutionary War days. 
she has given special recognition to her defend- 
ers. And she has not been niggardly in her 
policy of reward. 

It goes without saying, therefore, that the 
Republic will in this day likewise make parti- 
cular provisions for her citizen soldiers. 

After the Civil War, one of the solutions of 
the returning soldier problem was the law 
which provided for soldiers’ homesteads. Un- 
der the original homestead law, a citizen of the 
United States could obtain one hundred and 
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sixty acres of public land in fee after a resi- 
dence on the land of five years, together with 
the making of certain improvements. By the 

iidiers’ additional homestead law, passed in 
1872, a Civil War veteran who had obtained a 
homestead of less than one hundred and sixty 
acres, could secure land to make that amount, 
and the requirement of residence and improve- 

1ent was waived. . 

These two measures, the Lincoln homestead 
iw, and the soldiers’ additional homestead law 

probably did more to aid the constructive 
ievelopment of America than any similar laws 
1 our history. Never was better use made of 
ind, either, because not only did it solve the 
roblem of relocating into civil life the great 
rmies disbanded at the end of the war, but 

contributed likewise to the internal develop- 
nent of the nation. 

Our experience in the past points clearly to a 
oad which, in part at least, we can travel. We 
know from the lessons of wars at home and 
ibroad that fighting men when peace’ comes 
turn peculiarly to farm life. In a literal sense, 
they elect to beat their swords into plough- 
shares. Lord Northcliffe, in his experiences at 
the front and many talks with British Tom- 
mies, found that while the men in the dugouts 
talked of many subjects, the possibilities of 
land after the war was a general topic. 

While we think of the success of our plans 
at the end of the Civil War, we must not forget 
the present problem can not be so met. We 
do not have that bountiful public domain to- 
day, and the number of men will be greater by 
far. But we do have millions of acres of arid, 
and swamp, and cut-over lands throughout the 
country which can be made available. And one 
of the hopeful things about these lands is that 
they can be reclaimed and made available as 
farm homes. That would be one of the tasks 
which would appeal to many of our returning 
soldiers. He would by this work be able to 
earn his own living, and at the same time would 
be preparing land which he and his fellow 
workers could take.up later as homes. 

The projects which would reclaim these 
waste lands would be in the highest sense 
public works. No better public works could 
be undertaken. The reclaiming of farm lands 
will return to the public in cash their entire 
cost, to say nothing of their permanent value 
to the country, and it will partly solve the food 
problem which we and the balance of the world 
will face at the close of the war. 

We have the land. In the United States 
proper it is estimated that there are one billion 
nine hundred million acres of land. more than 
sixty per cent of which is cultivatable. We have 
not more than six hundred million acres in 
farms actually cultivated. In some of our 
sections which possess wonderful agricultural 
possibilities, as the figures will show any can- 
did man, the development of the farm has 
been neglected. : 

To meet the problem of providing oppor- 
tunity for our returning men, the investiga- 
tion of our land possibilities is but the first 
step. There is much work to be considered. 
That is a certainty. Is it not-then wise to pre- 
pare a carefully thought-out working plan to- 
ward that end? There will be much prelimi- 
nary constructive work necessary—that is a 
requisite in any broad plan. That is why I 
recently asked Congress for an appropriation 
of $1,000,000 to undertake this work. 

In outlining my plan to investigate, study, 
and survey our land possibilities, I said in 
part: 

And all this should be done upon a 
definite planning basis. We should think as 
carefully of each one of these projects as 
George Washington thought of the planning 
of the city of Washington . . . I do not mean 
by this to carry the implication that we should 
do any other work now than the work of plan- 
ning. A very small sum of money put into 
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the hands of men of thought, experience, and 
vision will give us a program which will make 
us feel entirely confident that we are not to be 
submerged industrially'or otherwise by labor 
which we will not be able to absorb, or that 
we would be in a condition where we would 
show a lack of respect for those who return as 
heroes, but who will be without means of 
immediate self-support.” 








JAMES A. FARRELL 


Ships Prime Factor 
By JAMES A. FARRELL 


In Report to National Foreign Trade Council 


Beyond the peace table there stand a mul- 
titude of problems, many of the most import- 
ant of which are closely related to the terms 
and conditions of the peace itself. They will 
confront us in complexity or simplicity largely 
according as the peace is, or is not, compre- 
hensive, courageous and just in its terms. 

Our supreme duty is to see to it that the 
peace terms render impossible the continuance 
of conditions sought to be corrected or pre- 
vented by economic warfare. If the peace is 
satisfactory, there will be no need for econ- 
omic warfare. If the peace is not satisfactory, 
economic warfare will be possible. It is for 
us then rather to devote our fullest effort now 
to insuring the enforcement of an adequate, 
just and final peace. With such a peace we 
can go forward in confidence to meet and 
solve the numerous and intricate problems cer- 
tain to arise from the complex and novel con- 
ditions naturally flowing from the cataclysm 
that has overwhelmed the world during these 
last four years. 

There are other problems which involve in- 
ternational relationships in their effect upon 
our foreign trade. One of these with which 
we shall be much concerned very soon after 
the restoration of peace is that of the negotia- 
tion of new commercial treaties, to. replace 
those that have been ruptured by the declara- 
tion of war, or have been denounced by the 
governments associated with us in the war. 

We are more fortunate than some of our 
Allies in facing the problems of reconstruc- 
tion, for with three thousand miles of ocean 
separating us from the scene of fighting on 
land, we have not been called upon to endure 
the wanton and colossal destruction which has 
been visited upon Belgium, France and other 
territories overrun by the German armies. Our 
first problem will be the supply of materials 
and means for the rehabilitation of the cities 
and towns and villages and districts laid waste. 
Just as the whole world of civilization has 
called upon our strength and our resources to 
assist in bringing the war to a close, so will the 









621 


call come to us to employ all our energy 
and abilities in%this first great task of rebuild- 
ing the war ravaged territori¢éS of Europe. 

We have undertaken as a war measure the 
creation of q great fleet of merchant vessels. 
Substantial progress has been made upon the 
construction of that fleet. A vast organization 
has been built up, more facilities created than 
existed in all the world prior to the war, and 
hitherto undreamed of sums of money pro- 
vided. But one thing yet is lacking, and that 
is the most important of all, for without it, 
there is danger that all that has been accom- 
plished will be lost, and all that has been done 
will be wasted. That one thing is the develop- 
ment and national adoption of a policy which 
will permit the permanent retention and op- 
eration of these new American built ships un- 
der the American flag. The mere enactment of 
statutory prohibition against the alienation of 
American vessels will not keep them in profit- 
able operation or prevent the barnacles from 
covering their hulls. 


Part Money Will Play 
By GATES W. McGARRAH 


President, Mechanics & Metals National Bank, N. Y. 


It used to be said that America planned so 
much for herself that she thought very little 
of others. We cannot do that any longer. Our 
country is called upon to participate as one of 
the leaders in international finance and trade, 
as well as statesmanship. Ours is to take a 
leading part in the task of reconstruction and 
development which is ahead, and it requires no 
extraordinary foresight to see that in months 
to come we shall be called upon to utilize our 
business genius and financial strength more 
and more to support the chief undertakings of 
mankind. 

Upon the international movement of money 
rates will depend, perhaps to a larger degree 
than upon any other factor, the outcome of 
many of the programs for development that 
are to be made. That rates everywhere will 
continue firm for a considerable period is the 
present indication ; there is in prospect a world- 
wide demand for capital, both for rebuilding 
and replenishing the devastated districts of 
Europe and for producing all kinds of com- 
modities needed by exhausted countries. 

The prospect indicates large responsibilities 
for American bankers. Nevertheless, with the 
benefit of the experience of the past four years, 
and with the aid of our enlarged banking sys- 
tem, we have every reason to believe that the 
responsibilities will be squarely met. 

Our bankers, co-operating with our business 
men, will determine how far the American na- 
tion shall go in serving the world at large 
and in establishing for all time our position 
among the nations, and in this connection it 
might not be amiss to say that larger institu- 
tions and larger and increasing capital in such 
cases will be found necessary in the larger field 
of operation. 





To be a prosperous and a happy nation, we 
must be able to bring wealth to us in payment 
for goods exported. And now is the golden 
chance to get ready to do it—H. R. Martin, 


Jr. 


A doubter is self-thrashed. Impossibilities 
are personal opinions. The mind that dwells 
upon the adverse chance is soon blinded to 
anything else. 


* * * 


* * 


Banish worry and fear by beginning to save, 
be it ever so little. Our work will grow better 
and our pay will grow larger. Before we know 
it we are on.the road to thrift—the road to 
happiness.—Joseph H. Appel. 
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MARSHAL OF INDUSTRY AT FORTY-ONE 


HERE is no business job in the United 
States as important, as influential, as 
many-sided as one job in Canada. This 

job, indeed, is the most important in the whole 

of the British Empire outside of the United 

Kingdom. 

It embraces the presidency of the greatest 
globe-encircling transportation system in the 
world—the presidency of an 18,500 mile trans- 
continental railroad system and a vast fleet of 
steamships plying on two oceans and four 
great lakes and having 400,000 tonnage. It 
embraces, also, the overlordship of 
115,000 miles of telegraph wires, a 
chain of hotels costing $25,000,000, 
an irrigation enterprise represent- 
ing $17,000,000, an immigration 
system having agencies in almost 
every city in Europe. It embraces 
the control of almost 100,000 em- 
ployes, stationed all the way from 
Hong-Kong, through the Domin- 
ion, to England and the continent 
of Europe. It embraces the re- 
sponsibility for investments aggre- 
gating something in excess of a bil- 
lion dollars, in railroads, steam- 
ships, docks, mines, manufacturing 
plants, forests, farms, gigantic ma- 
chine shops and work shops, eleva- 
tors, caravansaries, and a long string 
of etceteras. 

The job calls not only for busi- 
ness ability, but for political states- 
manship, since its holder must be 
able to get along successfully not 
merely with employes and shippers 
‘and the public, but with the politi- 
cal powers. 

This job has just been awarded 
a man of only forty-one years of 
age. 

The job is the presidency of the 
Canadian Pacific Railway, and its 
new occupant is Edward W. Beat- 
ty. He is home-grown, the first 
Canadian to- occupy this over- 
whelmingly important position. 
His predecessors have been Lord 
Mountstephen, Sir William Van 
Horne and Lord Shaughnessy. 

His code, his guiding maxim, 
his recipe for success? 

“IT want,” he told a friend sev- 
eral years ago, “to get as far as 
possible in the shortest possible 
time. A young man ought to 
reach his goal while he is still young enough 
to enjoy it.” 

More recently, in one of his very rare state- 
ments for publication, he uttered this morsel 
of philosophy: “In biblical times the chief aim 
of man was to live to the age of Methuselah. 
Today it is not the length but the intensity of 
one’s life that counts. The wise man crowds 
all he can into every minute. There are dif- 
ferent ways of increasing intensity of life. The 
‘mixer’ picks up from his social acquaintances 
information and experience, much of which 
may be of practical use to him and all of which 
makes him a more interesting human being. 
His life becomes fuller through his conversa- 
tion. The reader of good books may be called 
an intellectual mixer. He converses through 
the printed page with minds often greater than 
his own. 

“The greatest mistake a business man can 
make is to confine his interest only to his office. 
He loses perspective. He thinks of the world 
as revolving round his business, although that 
in reality is but a speck in the universe. In- 
stead of being, as he imagines, ‘on the job,’ he 
lives in a mentally isolated village off the track 


$- 


Unique Success Story 


How E. W. Beatty Qualified to 
Head World’s Greatest 
Transportation Co. 

By B. C. FORBES 


and out of touch with the intellectual traffic 
of the world which uses the book as its chief 
means of communication.” 

Why was young Beatty selected for the 
most responsible job in Canada and one of the 


Edward W. Beatty 


most responsible in the whole world? 

After Charles M. Schwab had been working 
for two or three years in the steel plant where 
he began as a stake-driver, the boss introduced 
him to Andrew Carnegie thus: “Andy, here’s 
a young fellow that knows as much about this 
mill as I do.” Not long ago a Toronto re- 
porter asked Lord Shaughnessy, then president 
of the Canadian Pacific, what the road pro- 
posed doing in connection with a certain mat- 
ter. “My dear young fellow,” he replied, “I 
could probably answer your question, but there 
is a young man further down the platform who 
could tell you a whole lot of things about the 
C. P. R. that I couldn’t tell you.” And he 
pointed out Vice-President Beatty. 

I once asked George W. Perkins, the great- 
est insurance salesman America has ever 
reared, an ex-Morgan-partner, and now a 
dynamic worker for the public good, how he 
had managed to accomplish so much. He re- 
plied: “Live every day as though it was the 
only day you had to live and crowd everything 
possible into that day.” That, broadly, has 
been Beatty’s motto. He believes in what he 
calls “the intensity of life.’ Whether playing 


handball, studying legal problems or mastering 
a difficult business proposition, he throws him- 
self into it heart and soul and body. He 
makes every moment count. From the day 
in 1901 when he joined the C. P. R. as a 
fledgling lawyer, he has been wedded to the 
road. It has consumed so much of his time 
and thought and life that, like Kitchener, he 
never found leisure or inclination to get mar- 
ried. He talks, eats, dreams C. P. R. It is 
not a part of him; it would be truer to say 
that it is all of him. 

A friend said of him two years ago, 
when Beatty was General Counsel 
of the Canadian Pacific: “If the C. 
P. R. runs over your cow and you 
seek redress, don’t go to Ed. Beatty 
about it. He is liable to prove to 
you that you owe the C. P. R. 
money for stopping the train. Go 
rather to a large city and seek out 
the mightiest legal fighter you can 
find and put him between you and 
Beatty. This is not because Beatty 
wouldn’t pay what he owes or re- 
fuses a man justice. But Beatty 
is a lawyer brim-full of the queer 
affection that marks every good C. 
P. R. man’s relations with his com- 
pany. You might steal the back 
tires from his automobile and héar 
him say nothing about it. Touch 
the remotest interest of the C. P. 
R. and Ed. Beatty will quit the 
best company the best Montreal 
club affords to attend to your case.” 

His work has been his hobby. 
Like H. P. Davison, now in the 
forefront of our international bank- 
ers and the American Red Cross 
miracle-worker, whatever position 
he has held has always been to 
him the most important position 
in the world, calling for every 
ounce of his energy. . His first em- 
ployer, a Toronto lawyer, says of 
him: “When he was with us we al- 

. ways found him a likable, industri- 
ous, persistent worker who never 
quit anything he once started!” 

Many other men love their work; 
many other men practice stick-to- 
itiveness; many other men have 
had as good education, as sound 
health, much more influential fam- 
ily and friends, as many opportun- 
ities, but yet have never risen to a 

place carrying with it half the power of 
the presidency of the greatest transportation 
system in the world. Let us examine his 
career analytically from the very beginning 
and see if we cannot unearth the explanation, 
the reason, the cause of his phenomenal 
success. 

His father, Henry Beatty, came from Ire- 
land at an early age, pioneered and roughed it 
in the mountainous regions of British Col- 
umbia, developed a very generous supply of 
health and a very modest supply of wealth, 
settled down in the canal village of Thorold, 
Ont., became interested in shipping, and mar- 
ried a Canadian lass, Harriet Powell. Along 
with cousins, the elder Beatty developed the 
Beatty Line of steamships, built up quite a 
trade on the Great Lakes and later merged 
their interests into the Northern Navigation 
Company. 

Very curiously, at this time, James J. Hill, 
with. others, was forming a syndicate to de- 
velop the Canadian Pacific Railway, and it is 
related that he wrote Henry Beatty a letter 
inviting him—urging him—to participate. 
Notwithstanding that Mr. Hill painted the 
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prospects in glowing colors, Beatty would 
have nothing to do with the road. Little did 
he dream that a generation later a son of his 
was to become president of the grown-up Can- 
adian Pacific, grown-up to a stature greater 
than any other transportation system in either 
hemisphere. 

Edward Wentworth Beatty—the Wentworth 
was derived from the name of his native coun- 
ty—was born at Thorold on October 16, 1877, 
but his family moved to. Toronto when he was 
ten. At the Model School ‘Eddie” Beatty dis- 
tinguished himself by twice winning Governor 
General’s medals. But neither at Harbord 
Collegiate nor Upper Canada College did he 
exhibit any special brilliancy, and during his 
course at the University of Toronto he became 
more noted as an athlete than a scholar. In 
his third year he captained the football team 
which won the Canadian Junior Champion- 
ship and he also played quarterback on his 
‘Varsity team which won the Dominion 
Championship. 

Political science was his pet study and he 
graduated D. C. L. without any difficulty when 
twenty-one. He went straight to Osgoode 
Hall Law School. Here, as in college, he 
made no spectacular record. If either the 
faculty or his fellow students felt certain that 
“Eddie” Beatty was to attain conspicuous fame 
they did not chronicle their convictions. He 

ik the normal time to qualify for the bar, 
and there was no rush of legal firms to secure 
his services. He shortly got a humble start, 
however, with a responsible Toronto firm of 
lawyers, McCarthy, Osler, Hoskin and Creel- 
man. 
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lhe rakish angle at which Ed Beatty consistently tilts 
is hat proclaims him a good “mixer,” and dispels any 
idea that he is an “icicle.” 


Apparently he proved a better worker than 
he had proved a student, for when the junior 
inember of the firm, A. R. Creelman, was 
made chief solicitor of the C. P. R., with head- 
quarters at Montreal, he took. young Beatty, 
then in his early twenties, along with him as an 
assistant. The senior partner later remarked, 
“When Ed. Beatty went to Montreal the C. 
P. R. gained an able executive and the legal 
profession undoubtedly lost an able jurist. 
Once started on a case, he never gave up.” 

In four years he was elected assistant solic- 
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itor of the road, although then only twenty- 


eight. This appointment caused astonish- 
ment, for the young man had attained no par- 
ticular distinction in court or elsewhere—at 
least so far as anybody outside the C. P. R. 
was aware. But Mr. Creelman knew what he 
was doing. 

Stormy days had overtaken the C. P. R. 
legally. A Dominion Railway Commission was 
appointed to adjust disputes between the rail- 
ways and communities in almost every quar- 
ter of the country. As Parliament and the 
public had devoted intense interest to the do- 
ings of the railroads, the formation of this 
Commission was hailed as tremendously im- 
portant, and Canadians eagerly awaited the 
opening of its proceedings. Big events, far- 
reaching developments were about to be set in 
motion. All eyes centered on the Commis- 
sion’s debut. Disgruntled communities, asso- 
ciations, firms and individuals smacked their 
lips and chuckled, “Now the railroads will get 
what’s coming to them.” 4 

Lo, the great Canadian Pacific organization 
delegated to represent it before the all-power- 
ful Dominion Railway Commission a beardless 
youth. The dignified commissioners felt in- 
sulted. Some of the newspapers hinted that 
the Canadian Pacific was trying to make a fool 
of this august body which Parliament had 
clothed with vast powers and whose decisions 
were calculated to affect millions upon millions 
of property. Did not the occasion call for 
the presence of the most experienced, most 
influential, most famous legal talent in the 
whole land to represent the mighty premier 
railroad in Canada? Instead, the C. P. R. had 
set up against the tremendously dignified Com- 
mission and against the most brilliant array of 
lawyers the complaining communities. could 
muster, an utterly unknown youth not within 
sight of thirty. He was not of tremendously 
impressive appearance; he was of less than 
average stature, had a boyish rather than grave 
deportment and was altogether the antithesis 
of the populace’s conception of a mighty legal 
luminary. 

Young Ed. Beatty, however, soon began to 


‘make history. 


Wellington is credited with having said that 
the battle of Waterloo was won on the athletic 
fields of English schools. The presidency of’ 
the Canadian Pacific Railway was won by Ed- 
ward Wentworth Beatty, not last October 
when he was elected, but in those earlier days 
when he had to master every phase of the sys- 
tem’s activities, learn how to handle the most 
intricate legal and even technical problems, 
discover how to convince.learned and not al- 
ways friendly jurists, acquire the knack of 
rubbing communities the right way, and sat- 
isfy the people of Canada without once sacri- 
ficing the interests of his company. Precedents 
were being established; an apparently wholly 
unimportant dispute involving only a few dol- 
lars might, if not defended astutely, sow 4 
seed destined to raise up a perennial crop of 
trouble and expense for the railroad. Beatty 
had to weigh not only the matters under argu- 
ment at the moment, but had to keep con- 
stantly in mind the years and developments 
to come. If into the foundations then being 
laid, one imperfect stone or one faulty plank 
were unguardedly sanctioned, the whole edifice 
might thereby be weakened in after years. 

One day the Commission might be passing 
upon a case involving an engineering question. 
Beatty, in order to prepare an invulnerable 
brief, would summon the road’s ablest engi- 
neering experts, have them elucidate every 
technical out-and-in, and when he stood up be- 
fore their lordships in court he could talk with 
the air and even the knowledge of an expe- 
rienced engineer. Or it might be a dispute 


.concerning the cause of an accident. Beatty 


would have the heads of the department con- 
cerned put before him all the facts and theories 
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bearing on the cage, and these he had to absorb 
and digest on the spot. A suit, affecting one 
of the company’s hotels might have to be 
argued. Beatty must need probe to the bot- 
tom of statutes governing this phase of the 
system’s operations and, incidentally, pick up 
a fund of knowledge concerning the whole 
hotel business. Some ambitious community 
might want the C. P. R. to build a certain type 
of bridge to carry its tracks, whereas the road 
could not afford any such expenditure. It was 
Beatty’s task to cram into his head all about 
the differences in cost of various kinds of over- 
head structures and be able, also, to demon- 
strate to the community why it would be better 
for all concerned to accept the company’s solu- 
tion of the problem. 

Thus month after month and year after year 
Lawyer Beatty was steadily developing into 
railroad man. Sooner or later each and every 
department had to turn its whole workings 
outside in for his illumination and fortification. 
He did not qualify as a practical engine driver ; 
he could not enter into any department of 
any shop, throw off his coat and show an in- 
different workman how things ought to be 
done. But he did get comprehensive insight ~ 
into every one of the larger phases of the sys- 
tem’s activities; he did learn how trouble could 
best be avoided; he did learn how to mect 
every class in the Dominion, from the irate 
farmer suing the company for a decapitated 
cow to the statesman making the nation’s laws 
at Ottawa. 

He did not win people over or carry judges 
and juries off their feet by any whirlwind of 
eloquence. He was, and is, no rhetorician. 














Note the same propensity to wear his gold-lace cap a 
little bit on one side in Beatty's namesake, Admiral 
Sir David Beatty, new head of the British fleet. 


Although Irish blood flows through his veins, 
he has never kissed the Blarney stone. He has 
not a glib tongue. He does not bubble over 
with Gaelic wit. He is not flashy; he is not 
even brilliant. His characteristics are more 
those of a canny Scot than a temperamental 
Irishman. f 

He won out by being, not seeming, by ac- 
tions rather than palaver. Always painstak- 
ingly buttressing himself with facts, he de- 
veloped a degree of judgment that became al- 
most weird. No situation arose which, after 

(Continued on page 636) 
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To Solve the Capital-versus-Labor Problem 


INDUSTRIAL DEMOCRACY THE REMEDY | 


ARTICLE III. 


OES granting a measure of autonomy to 
D the worker lessen or strengthen the au- 
thority of the employer? 

We are not anxious for any dividing up of 
property or for proletarian control, or for any- 
thing which smacks of them. The president, 
directors, and other officers of a corporation 
are, in a sense, trustees of the funds which 
have been placed in their hands for operation. 
Regardless of their personal views on social 
subjects they are not, under the rules of coim- 
mon honesty, at liberty to try any fantastic 
experiments which might cause their trust to 
be dissipated. An individual, as long as he 
protects his creditors, may play any sort of 
game he fancies with his money, but corporate 
directors are not in like case. They are not 
expected to take chances other than those ris- 
ing in the ordinary course of business. 

They should approach every problem with 
a considerable degree of conservatism; rot 
with hide-bound and impervious minds, not 
with intelligence chained and fet- 


Absolutism in Running Large 
Organizations Does Not 
Work To-day 


By JOHN LEITCH 


Originator of Successful Industrial Democracy Plan 


The big man sees these facts ; he looks them 
squarely in the face. The little man lacks the 
courage to view facts; he hopes to avoid them 
by shutting his eyes. The big man realizes 
that up to the present time “hands” only have 
been employed, and the biggest of them regret 
that they did not see years ago that human 
beings had also “heads” which could be of 
service in business, heads and brains, capable 
of adding intelligence to the work of the hands. 
The big man further knows that he cannot 
gain the use of brains by national edict; that 
he can persuade them to work only through 
some process of cooperation. 


leys came about when a weak man held down 
the chair. 

Some parts of an enterprise may be made 
almost mechanical. To some degree you can 
reduce finance, and to a very large degree buy- 
ing, making and selling, to plans and methods 
which do not require more than ordinary, 
average intelligence to direct. But there is one 
side of business which up to date has not been 
charted—the human element. The big man 
succeeds and the little man fails, although they 
may be alike in technical skill, because the big 
man knows how to manage the human element. 

Success Due to Cooperation 

To cite specific examples, if you will run 
over the roster of most of our big individual 
successes—Schwab, J. J. Hill, John H. Patter- 
son, Henry Ford, Marshall Field, Armour— 
you will discover that none of them founded 
success upon technical expertness as much 
as upon an ability to persuade men to work 
with them. But the greatest of men cannot 

do more than develop the coopera- 





tered by precedent, but with open 


tion of those with whom they come 





minds, with the keen desire “‘to be 
shown” attitude. There are iimits 
to conservatism. Plunging wildly 
ahead in the dark is not less dan- 
gerous to the welfare of a corpora- 
tion than crouching fearsomely in 
the darkness. The plunging may 
end in crashing against a wal!!, o1 
again it may find the way out. But 
the fear-palsied are bound to satay 
where they-are. Conservatism” is 
a virtue not to be confused with 
abject mental inertness—with 
“standing pat.” 

In these stirring times no ore 
can afford to sit still. When evolu- 
tion ceases, revolution begins. We 
have problems all about us which 
will not solve themselves. A doc- 
trine of laissez faire is as dangerous 
to an industrial unit as to a nation. 
We are constantly finding our- 
selves face to face with unpre- 


purely bureaucratic government to one of representation. 


WHAT IT MEANS 


¢ , orn Democracy is, from the employer's standpoint, rep- 
resented by a change of spirit and not by a change in the relative 
rights of ownership. It is simply a hitching up of labor and capital. 
It is removing the great power of céoperation from the field of fancy to 
that of actual, accomplished fact. The several departments of the business 
function as before; no powers are withdrawn; only remedies are set up 
for the abuse of power. Nothing but ill will is taken out of the business. 
Industrial Democracy is not a weakening, it is a strengthening; it is a 
providing of a mechanism to secure fair play and satisfaction ; an infusion 
into the business of the propelling mental instinct. It is a change from a 
We all know 
how infinitely silly a government bureaucracy can become, but we do not 
stop to think that a business bureaucracy can easily be as foolish.” 


in contact. 

Individuals die; persons vary in 
their thinking from day to day and 
frequently are defective in their 
thinking; but principles are per- 
manent. Would not business attain 
a greater permanency if founded 
upon a principle rather than 
upon an individual? Or, neglecting 
for a moment the permanency, 
would not the business genius find 
a greater play for his remarkable 
talents were he able to free him- 
self from the-intimate day-to-day 
supervision of employees. 

I know of many successful men 
who take the direction of their 
labor as their first duty and pass 
fully half of their day mixing with 
employees. They find they can 
delegate almost the whole manage- 
ment excepting where it touches 
the human being. I do not know of 
a single management which has 





cedented situations. We can take 





it as an axiom that the measure of 
the success of any business in the future will 
be precisely in accordance with the flexibility 
it shows in adapting itself to new conditions. 
Take manufacturing. The properties of raw 
materials will not change—we may have to 
learn to use different kinds of materials, but 
that is beside the question; it may continue 
for a few years to be harder to buy than to 
sell; then probably it will become hard to sell 
and easy to buy. But the ordinary machinery 
of commerce will remain essentially as it is 
now. 


New Relation Between Capital and Labor 


Then where will the great change come? 

In that element for which we have as yet 
no gauge—the human factor in business. 

Our human resources will change. They are 
now out of tune with industry. There are few 
who will deny that we urgently need a new 
relation between capital and labor. Those 
who call themselves “radicals” insist that the 
Government find this new relation. I am not 
myself convinced that the Government can 
happily adjust industry. I should personally 
view the wholesale regulation of business by 
the Government, once peace is signed, as an 
evidence that the business man is incapable 
of adjusting himself to new conditions and has 
had to appeal to politicians to do it for him. 


A static conservatism in these dynamic 
times is not a virtue. The real question which 
now confronts the owners or trustees of any 
business is this: 

“How can we adjust the human relationships 
in our business so that we may continue to be 
factors in commerce?” 

- One need no longer fear_to take steps lest 
one endanger the investment—the investment 
is already in danger. The question now is to 
save it. 

We are fond of talking about the perman- 
ency of our business organizations; we like to 
think that they can run on and on, regardless 
of the individuals in charge; that they are 
vast machines propelled by natural eternal 
forces and not by transient human beings. I 
have yet to find such an organization, and doubt 
it one exists. 

Many businesses have evidences of per- 
manency, but a close investigation of some of 
them uncovers the fact that they are really 
running on momentum—and it is well to re- 
membtr that momentum ‘spends itself if the 
executives do not add the force of new ideas. 
A few companies are fortunate enough to have 
an unbroken succession of competent execu- 
tives. Generally, however, if you plot the 
curve of success in any business you will find 
that the peaks happened when a strong man 
sat in the executive chair and that the val- 


had harmonious labor relations and 
has not been a success. Neither 
do I know of any institution having continu- 
ous labor difficulties which has been success- 
ful when compared with its opportunities. La- 
bor troubles are at the root of most business 
troubles. A fight between labor and capital is, 
if long enough continued, bound to result in 
the annihilation of the capital. 

There must be evolved some plan to show 
men how to get along together—some way 
that will be just to all parties in interest—to 
labor, to capital, and to the public. For it 
is to be remembered that a settlement between 
capital and labor will be but temporary un- 
less the third party in interest—the public— 
be considered. That is the trouble with the 
financial settlements which have been made 
amid the stress of war. They are exclusively 
for the momentary benefit of only capital and 
labor; they do not at all consider the public 
that pays the bills and without which neither 
can exist. Edward A. Filene, the Boston mer- 
chant, recently made this illuminating remark : 

“No adjustment between the employer 

‘and the employee can be considered worth 

while, or of eventual benefit to either, un- 

less it also results in lessening the cost 
of service to the consumer.” 


The question with which I opened this 
chapter—that is, the effect of industrial dem- 


(Continued on page 639) 
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This five-ton White Truck hauls automobile rims from 


e 


Editor’s Note—In his talk with news- 
paper men when announcing his decision to 
resign, Mr. McAdoo urged that there were 
many important and essential industries that 
should be considered now. He cited as a con- 
spicuous example the improvement of high- 
ways. He declared emphatically that the 
time had come for the construction of needed 
highways and that this matter should receive 
attention at once. Highways not immedi- 
ately essential could be taken up later, he 
added. The following article is of special 


timeliness. 
O and Philadelphia a five-ton motor truck 

was mired in a ditch at the side of the 
road for many hours. The truck, loaded with 
tanks of acetylene gas being “rushed” from 
a Maryland plant to a shipbuilding yard near 
Philadelphia, had become hopelessly stalled 
when a portion of the, 
road gave way as it 
was attempting to pass 
another truck. The bad 
road had delayed de- 
livery of the acetylene 
and the failure of the 
gas to arrive on time 
delayed an important 
shipbuilding operation: 
And this at a critical 
time. 

No one at all familiar 
with the good results 
obtained through motor 
haulage doubts the wis- 
dom or the necessity of 
removing obstacles that 
tend to impede this 
form of transportation. 
The all-essential for its 
development is the con- 
struction and mainten- 
ance of permanent 
roads for the operation 
of the truck freighter. 
Despite the fact that 
the roads of the coun- 
try are far from being 
in good condition gen- 
erally, the motor truck 
made it possible ‘o 


. 
N the main highway between Baltimore 


Cleveland 


Growth of ‘Transportation by 
Motor Truck Has Made 


Action Essential 
By NORMAN BRUCE 


ward off the general transportation demoral- 
ization. which for a time threatened the coun- 
try. What it would be possible to accomplish 
by the use of trucks if all highways were in a 
sound condition can only be feebly prophesied. 

Just as the lack of ships prevented the send- 
ing of supplies to France and curtailed the 
movement of United States troops overseas, 
so do poor roads halt both war and recon- 
struction efforts. The truck with its load of 
acetylene, delayed in reaching the Philadel- 
phia shipyard because of bad roads, is not an 
isolated case where lack of preper highways 
held up operations to beat the Hun, It’s only 





Highways of permanent construction are necessary if the motor freighter is to reach its maximum 
of usefulness. A complete rearrangement of road building programs is a national tssue. 


to Akron and carries tires and other merchandise on the return trip. 


‘BUILD HIGHWAYS,” URGES MR. McADOO 


one illustration of many, showing the obstacles 
which were encountered “on the road to Ber- 
lin” by failure to construct permanent high- 
ways within the domain of Uncle Sam. 

To meet the situation there must be a com- 
plete rearrangement of road building programs, 
not only in the construction of the road itself, 
but by the enactment of laws governing its 
use and maintenance. Movements already 
have been inaugurated to bring this about, but 
they still are in such an embryonic form that 
months of concerted action on the part of high- 
way authorities and others vitally interested 
in better roads will be necessary before any 
lasting results are obtained. 

Heretofore roads in the great majority of 
instances were not constructed for heavy truck 
traffic; as a consequence, their life has been 
shortened by the enormous increase in traffic 
during the last few years. Roads capable of 
standing up under any 
load are now the crying 
need, and until this end 
is reached, the efficiency 
of the motor truck and 
overland haulage will 
fall far short of its max- 
imum possibilities 

It is no less import- 
ant that highways once 
constructed in as near 
a permanent fashion as 
possible be properly 
maintained. Many a 
good road has deterio- 
ated prematurely, simp- 
ly for the want of slight 
repairs at the time it 
began showing wear. 
Unfortunately, in many 
localities the road au- 
thorities seem to con- 
struct new roads and 
then ignore them en- 
tirely. The life of a 
good road is none too 
long at the best, and 
only constant vigilance 
in repairing the damage 
when it first appears 
will insure longevity. 

(Continued on page 629) 
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Our Washington Analysis 


WILSON’S STAY MAY BE PROLONGED 


peace conference is carrying out a desire 
which has long been in his mirfd. As 
complications brought about by the war be- 
came greater, the President foresaw the nec- 
essity of a very definite understanding when 
the final adjustment of peace terms came up. 

The League of Nations, naturally, will play 
a most important part in the discussions. On 
the success of the organization of great and 
small countries will depend in large measure 
the extent of the policing which will have to be 
maintained in Europe. It will serve as the 
guide to the progress which can be attained 
toward univeral peace, it will determine the 
future of the armament program of all nations, 
and for the United States it will show whether 
the army can be brought home at once and 
demobilized, or whether a standing army 
founded on the present armed force must be 
continued ready for combat, or for police duty 
abroad. 

The great question of economic freedom 
must also be interpreted in effecting a League 
of Nations. President Wilson has stated that, 
in enumerating his fourteen principles for a 
lasting peace, he did not in any manner mean 
to indicate that free trade should prevail, with 
the abolition of economic barriers between 
nations. 

The world accepts the statement, but until 
a definite covenant is adopted there will exist 
in many quarters a feeling of uncertainty as 
to what reciprocal advantages in trade are to 
be given the various parties to the compact. 

That the former foes will be members of 
any League arranged is a foregone conclusion. 
At the same time throughout the world there 
is'a feeling that Germany cannot be admitted 
to any league under conditions which will per- 
mit her to compete with the Allies on a basis 
of ruinous possibilities. To allow Germany 
to shatter the peace of the world and to per- 
petrate outrages unmatched in history, and 
then to continue on an equal footing with the 
Allied nations, in the opinion of many people 

_is unthinkable. Determining the future posi- 
tion of the former enemies is, therefore, a mat- 
ter to be handled with extreme care, not only 
because of the question of justice to a beaten 
foe, but of justice to the economic future of 
the United States and the European Allies. 


To Boycott German Goods 


Senator Lodge favors a law requiring every 
dealer in German or Austrian made goods to 
post a sign on the door of his shop showing 
clearly that he sells such commodities. Pa- 
triotic organizations have banded together to 
boycott such goods. These are but symptoms 
of the public feeling which can not be eradic- 
ated for many years, regardless of any League 
of Nations. At the same time it cannot be 
doubted but that the Teuton ability for trade 
penet-ation will soon overcome many of the 
honds which may be placed upon the commerce 
of Germany. The familiar “Made in Ger- 
many” will not be discernible, and the 
nationality of the products may be camou- 
flaged in the markets and thus sooner or later 
commerce will be opened to the Teuton again. 
The possibilities in this situation have been 
clearly indicated in the investigations of A. 
Mitchell Palmer, Alien Property Custodian, 
who has shown that many companies in the 
United States whose foreign control was un- 
susnected have been dominated by aliens. 

The stay of President Wilson in Europe is 
likely to be of longer duration than was at 
first supnosed: Having assumed the leader- 
ship of the nations in the last stages of the 
war, he will continue in that position during 


oe nati WILSON by going to the 


What McAdoo Will Escape by 
Quitting — Hurley Will 
“> Recast Ship Plans 


BY OUR WASHINGTON CORRESPONDENT 


the peace negotiations. It is not to be ex- 
pected, therefore, that he will return to the 
United States until the terms have been well 
formulated. 

While abroad he will continue to exercise 
the domestic functions of the Chief Execu- 
tive’s office. Some discussion has arisen as to 
whether he should delegate his powers to the 
Vice-President during his absence. There is 
no prohibition against his leaving American 
soil during the tenure of office, nor is there a 
specific authorization as to what conditions 
should govern while he is away. The con- 
stitution provides that “in case of the removal 
of the President from office, or of his death, 
resignation or inability to discharge the powers 
and duties of the office,” the Vice President 
will assume the duties. 


A Director of Reconstruction 


In the present instance, however, there is 
held to be no “inability to discharge the powers 
and duties” of the Chief Executive’s office. 
President Wilson is still at the helm in what- 
ever country he may be, and will remain in 
constant touch with Washington through the 
special cable which has been preserved for 
his use during the war. 

The President recently made clear his ideas 
as to the outline of the reconstruction plan. 
Congressional leaders were advised, and the 
Government bureaus prepared for the work. 
The President does. not relish any Congres- 
sional management of the reconstruction pro- 
gram. The matter should be left with the 
men of affairs of the country, he believes. 

It is, therefore, entirely possible that a Di- 
rector of Reconstruction may be appointed to 
supervise the work done in the different Gov- 
ernment agencies. A position similar to that 
held by Bernard Baruch would thus be created 
—a sort of Chairman of a Peace Industries 
Board. Certainly as the work of the Food, 
Fuel, War Trade, and War Industries bureaus 
are disposed of, their activities, which are to 
be permanent, either must be transferred to 
some of the older Departments, or must be co- 
ordinated under a single official. 

The issues of the campaign of 1920 are rap- 
idly taking shape. The tariff, long the line 
of demarkation between the two great parties, 
is still dominant, but Government ownership 
and the spread of state socialism promise to 
become the chief points of dispute during the 
next two years. 

Secretary of the Navy Daniels has gone on 
record as favoring a program for the owner- 
ship of the merchant marine. Postmaster Gen- 
eral Burleson, always an advocate of Govern- 
ment control of the wires, is showing a dis- 
position to retain the supervision which has 
been obtained under the war emergency, not- 
withstanding the charges of Clarence H. Mac- 
kay that the service is being run at a loss. 
The retention of the railroads under Govern- 
ment control has been approved by Democratic 
spokesmen. 

The Republicans have quickly seized upon the 
situation for political debate, and the opposition 
in the next Congress which awaits any move 
toward Government ownership is already 
showing results. The resignation of Secre- 
tary McAdoo is ascribed to this Congressional 
hostility, as well as to his desire to return to 


‘result of injudicious legislation. 


private business. 
as to whether the utilities taken over by the 
Government will not be returned to the private 
owners just at the time when the question of 
reducing the wage scale will be impending, 
and thus disputes will be transferred from the 
hands of the officials. Many believe, however, 
that the building up of the railroads, at least, 
must be completed before the Government 
supervision is relaxed. Before the lines were 
taken over one- fifth of the mileage of the Unite:| 

States was in the hands of the receiver, as a 
The Govern- 
ment, it is maintained, owes it to the stock- 
holders to restore the roads to prosperity and 
then ‘to their owners. The same applies to 
the new merchant marine,-ein the opinion of 
those opposing Government ownership. Hav- 

ing created fleets, there should be regulations 
to insure their profitable operation by private 
corporations. 

A thorough revision of the Shipping Board 
program will follow the return of Chairman 
Hurley from Europe. The needs of the Gov- 
ernment for ships during the reconstruction 
period will have been determined, and the fu- 
ture disposition of the fleets decided upon. By 
that time Charles M. Schwab will probably 
return to work upon the adaptation of the steel 
industry to peace conditions, his great work of 
speeding up production accomplished with 
complete success. 

John D. Ryan, in resigning his position as 
Assistant Secretary of War and Director of 
Aircraft Production, stated that his work was 
now more needed in upbuilding the copper in- 
dustry. William C. Potter, Ryan’s chief assist- 
ant, formerly General Manager of the Ameri- 
can Smelting and Refining Company, was anx- 
ious also to return to his private business. The 
cessation of hostilities affeeted the aircraft on 
the outside; but in the branches of the Gov- 
ernment where the reconstruction problems 
must be handled, the business men mobilized 
for the war work will continue to serve in 
the readjustment period. 


War Labor Board to Continue Work 


Although Frank P. Walsh has resigned front 
the War Labor Board and ex-President Taft 
has asked that the board be relieved from fur- 
ther work after consideration of its present 
calendar of cases is concluded, it is certain that 
the board will not go out of existence until 
at the least the reconstruction period has 
passed. Mr. Taft probably will quit before 
long, and the work may be taken up in another 
form than as handled at present, but there is 
a feeling that differences which may arise be- 
tween capital and labor during the closing up 
of Government contracts and the reopening of 
industries will require an agency ready to 
handle disputes in the same manner that was 
undertaken during the war. 

With the resumption of many long-delayed 
projects and the question of adjusting a new 
wage scale, it is not unlikely that difficulties 
will be experienced between capital and labor. 
These will need delicate handling during the 
reconstruction. To take care of the men re- 
turning from the army there is sought an 
early revival of building on both private and 
public works. Restrictions have been entirely 
removed, and the necessity of going forward 
has been urged upon all municipalities. This 
action, and the recommendations of Secretary 
of the Interior Lane regarding the opening up 
of waste lands for the returning soldiers, rep- 
resent the first steps taken by the Government 
agencies to prepare for the increased labor 


(Continued om page 638) 
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Some question is also raised | 
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ITALIAN RICH FROM IMAGE-MAKING 


7 HO, within the typically Italian in- 
W dustries, is the leading Italian busi- 
ness man in Chicago?” an Italian 
sovernment official with a wide acquaintance 
among his countrymen in America was asked. 
“John E. Rigali,’” was the prompt reply; 
“but you needn’t limit the comparison to 
Chicago.” 
The story that lies back of this unhesitating 
nswer, and of the name that probably no 
reader of this sketch has ever heard, is worth 
telling—it is so different from the usual story 
success. 
Over half a century ago two 
Italian brothers by the name of 
aprato trudged the streets of the 
ttle town of Chicago with trays 
if little images which they carried 
n their heads with marvelous 
poise. They made the statuettes 
themselves and peddled them from 
house to house. The figures were 
vood of their kind, for the brothers 
ame from a town in central Italy 
where image-making had been the 
principal industry for generations. 
They had grown dissatisfied 
ith the tiny shops and meager op- 
tunities of their province, where 
eryone made images and few 
ought them. They had dreamed 
a place where few knew how to 
ake images and many wished to 
uy. 
So the brothers Daprato came to 
merica, and an essentially Italian 
dustry was transplanted to 
merican soil. That was in 1860. 
lay it is the largest enterprise 
its kind in America, and prob- 
bly in the world. Headquarters 
re in Chicago ~ branches in 
vew York, Jersey City, Montreal 


id Pietrasanta, Italy, shipping 
tatuary to churches and cathe- 
rals all over North and South 


\merica and Australia. It is 

eaded by John E. Rigali, a cousin 

f the Dapratos, and is still known 

s the Daprato Statuary Company. 

Mr. Rigali was born at Barga, 

rovince of Lucca, between Flor- 

nce and Carrara. He too learned 
to model the statues, for which the 
rovince is famous. In 1881, when 
ixteen, his cousins sent for him. 
He came, worked up through the 
arious processes of the little shop, 
nd finally, in 1890, took charge. 
it had been only fairly successful. 

Vhat he has made of it has been 
told. ; 

“I ascribe my success,” says Mr. 
Rigali, “to my early realization of 

ie great possibilitiés of my adopt- 

d country and the reward. it 
offers to those who are awake to 
their opportunities and live the 
life of true Americanism. 

“Always a lover of the land of 
my birth, I nevertheless have ever 
looked upon America with its bountiful free- 

m as the home of my choice and preference. 

“Thus I became a naturalized citizen on at- 
taining my majority, and cast my first vote for 
“enjamin Harrison for President in 1888. In 
national politics I have been a Republican, be- 
cause I firmly believed in the principle of a 
protective tariff to nurture and encourage 
\merican industry. 

_ “Tt has always been my conviction that the 
loreign-born immigrant, equipped as he is with 
habits of thrift, which were taught by stern 





“Become an American’ 
made good in a large way in this country. 
was greater need—for quickening the Americanization movement among 
the millions of aliens within our shores. Forbes Magazine ts publishing 
a series of sketches of and interviews with immigrants who have made 
In every instance success lay in adopting American 
Foreign language publications are per- 
mitted to reproduce ‘these articles, either wholly, or in part. 


their mark here. 
ways and American sentiments. 


How Other Immigrants Should 
Adapt Themselves to Their 
New Land 


By HENRY I. HAZELTON 


necessity, has an advantage when he enters 
America, and every right to achieve success. 
However, he must first grasp the spirit of our 
land, go through the great Amercian melting 
pot, and in sincere earnestness become a part 





JOHN E. RIGALI. 


3 


~ of our great national life,” Mr. Rigali advises. 


“My own success has proved the correct- 
ness of these observations, and equal oppor- 
tunities await those who follow the same 
course. 

“T have been happy as well as prosperous 
in the land of my adoption. I married at 
twenty-nine an American born in this coun- 
try of Italian parents, Ciella, by name. We 


have six children—three girls and three boys. 
One ,of my boys is in military service. 
“We mingle with Americans perhaps even 


is the advice given by all immigrants who have 
There is need—there never 


more than with Italians and I have a typical 
American home. I belong ‘to the Chicago Art 
Institute and to the Chicago Association of 
Commerce as well as to the local Italian 
chamber. 

“My admiration of America and Americans, 
in fact, has gone further than that of most 
men.” 

Passing through his show room lined with 
saints and angels, monks in their cowls and 
friars in black, or white or grey, he remarked 
the contrast in many of the features, some 
being of gaunt, anaemic mediaeval 
types suggestive of martyrdom, 
while others resembled in contour 
and visage the people of today. 

“When I began making stat- 
uary,” Mr. Rigali commented, “al- 
most all of the images were 
modeled after those originally 
designed by the old masters sev- 
eral hundred years ago. I saw the 
advantage of bringing them more 
down to date, as they would be 
more pleasing and acceptable to 
the church worshippers of today. 
Accordingly, some of the angels 
you see were posed by American 
women, and some of the saints 
were posed by American men. 
Who has paid a more delicate com- 
pliment to the womanhood and 
manhood of the United States?” 

Mr. Rigali is, of course, an ex- 
ecutive, an organizer and a finan- 
cier, otherwise he could not have 
made a big business out of a little 
one. At the same time, he is an 
artist and a craftsman. He likes 
to get his hand on the wet clay of 
the newest statue. His eye softens 
over a beautiful line of surface. 
His mind is forever studying tech- 
nical processes. 

Students of heredity doubtless 
will trace a connection between 
this queer ‘double endownment and 
the fact that the Daprato brothers 
not only made their images well, 
in the old Italion fashion, but also 
had the practical vision to see that 
the business future of the art was 
not in Italy but in America. How- 
ever that may be, Rigali has proved 
that he can turn from problems of 
texture and consistency of the 
composition that goes into his 
casts, and of new methods of ap- 
plying color, to problems of ex- 
panding markets, increasing pro- 
duction and financing new exten- 
sions. 

~The statues that now go out of 
the big factory bear about the 
same relationship to the little images 
that tottered on the trays of the 
Daprato brothers, that a luscious 
Royal Anne cherry bears to its 
crude forbear, the wild fruit. The 
composition he uses has been 
worked out. by ceaseless experiment 
and improvement; the models are originals by 
his own artists, trained in modern schools, or 
adaptations from great paintings. It is inter- 
esting to note how plainly the modern influ- 
ence is felt. The subtle touch that makes 
church art unmistakable is still there; but the 
saints and martyrs are no longer expression- 
less symbols. Their bodies have anatomy ; 
their draperies have texture; their faces have 
individuality and psychology. The veins stand 
out on the hands of the aged apostles; the 
(Continued on page 636) 
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(C) International Film Service 

This famous old castie, which commands the entrance to the city of Falkenburg 

on the Rhine in Germany, will soon be under the command of General Dickman 

and his men of the Third American Army. They left to occupy the German 
Y cities along the Rhine om Monday, November 18. 


(C) Underwood and Underwood 


The Hall of Mirrors in the historic Palace of 
Versailles is likely to be the meeting place of 
the inter-allicd conferees when the. final terms 
of peace are discussed. The photograph illus- 
trates the magnificence of the one-hundred- 
million dollar palace built in 1661 by that 
ablest of modern exponents of autocracy, 
Louis XIV. 


I 





(C) Kadel & Herbert 
There will be a “Watch on the Rhine” for quite some time to come, but the watch 
will be of a different sort than that to which this river has been accustomed. It will 
be the watch of the American Doughboy. The photograph shows the ruins of 

Ehrensgels Castle with the city of Bingen on the opposite shore. 


(C) International Film Service 
In the secluded castle of Midclachten, near Arnhem, Holland, the former 
German Kaiser is finding plenty of time for quiet introspection, after his 
strenuous endeavors of the past four years. The castle is owned by Count 
William Botinck, a close friend of the ex-Emperor’s. 
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WIN CONFIDENCE AND YOU’LL WIN OUT 


executive of the United Fruit Company 

and builder of the Pan-American Rail- 
way, Was sitting in his office in Costa Rica one 
day many years ago when a Colombian from 
whom he had been buying a large number of 
cattle for the feeding of his army of railway 
huilders walked in. He greeted Mr. Keith 
sternly but without immediately announcing 
his errand. 

A draft for $40,000 drawn on Mr. Keith had 
been returned by the bank, the railway build- 
er’s balance having become exhausted. The 
cattle raiser had journeyed to Costa Rica to 
demand his money on the spot. Mr. -.Keith re- 
ceived him courteously. The two sat chatting 
for half-an-hour and then the visitor left after 
bidding Mr. Keith a very cordial good-by. 

He never once mentioned the subject of 
the unpaid draft! As a matter of fact, he con- 
tinued to ship cattle on credit to the tune of 
several hundred thousand dollars! 

Mr. Keith’s personality, his manifest honesty 
and sincerity, had completely disarmed the 
irate creditor. He felt he could trust Keith to 
the limit. 

Which pointedly iliustrates the truth of the 
headline on this article, “Win confidence and 
you'll win out.” 

The world’s business is not transacted by 
cash ; rrine-tenths of it is transacted by credit. 
\nd credit rests as much on character, on 
reputation, on confidence, as on collateral, as 
the late J. P. Morgan once very emphatically 
told Washington investigators. Success, in- 
deed, is in a sense entirely a matter of in- 
spiring the confidence of others. Not one 
man in ten, who has built up a mammoth busi- 
ness was able to get a start without borrow- 
ing money, often without material security. 


Frick Inspired Confidence 


MI JINOR C. KEITH, now multi-millionaire 
| 


Andrew Carnegieand Henry Phipps, pioneer 
Pittsburgh steel masters, were inveterate bor- 
rowers. It is still recalled by old stagers that 
Phipps had a horse that would not pass a bank 
door in Pittsburgh without stopping, so reg- 
ularly did it make the rounds with its money- 
borrowing owner! 

H. C. Frick owed his initial success to a loan 
of $10,000 granted him by Banker Mellen of 
Pittsburgh. The youth’s request for so large 
a sum startled the staid banker, but instead of 
peremptorily refusing the unusual request, he 
sent a representative to look up Frick’s stand- 
ing in the little town where Frick was located. 
He expected to find that Frick was the leading 
citizen of the place, living in style and carrying 
on a large business ; what the bank representa- 
tive discovered was that young Frick lived in 
a modest room over a store, that he worked all 
day as a clerk and carried on his coke enter- 
prises in his spare time. He discovered also, 
however, that everybody looked upon the 
young man as a comer. His reputation was 
above reproach. And, on the basis of the re- 
port turned in, the banker granted the $10,- 
000 loan. Frick had simply inspired confidence. 

E. P. Ripley is perhaps the foremost rail- 
road man in America today. He did not start 
in a railway office. His taking up railway 
work sprang from the confidence he inspired 
when a clerk in the shipping department of a 
dry goods store. Railway traffic men who had 
occasion to do business with the young man 
were impressed by his ability, his thoroughness 
and his grasp of his duties. Before long he 
was receiving from a railroad several times 
his former salary. : 

John D. Ryan, the copper leader who ren- 
dered signal patriotic service as Assistant Sec- 
retary of War in charge of aircraft, was an 


How Some of Our Big Business 
Men Managed to Get 
the Right Start 


By B. C. FORBES 


oil drummer when the late Marcus Daly took 
note of him the very first time young Ryan 
asked him to buy oil for use on his mining 
properties. On three different occasions Daly 
tried to secure Ryan’s services—although it 
was not until after Daly’s death that Ryan be- 
came interested in the management of the 
Daly enterprises. Later H. H. Rogers ran 





‘across Ryan in the early days of Amalgam- 


ated Copper, and he also conceived the high- 
est regard for the ex-drummer’s qualities. Re- 
sult: Ryan became president of Amalgamated, 
later president of Anaconda and is now a 
power in various important enterprises, both 
West and East. Ryan’s caliber and character 
won the confidence of these magnates just as, 
more recently, Ryan won the confidence of the 
American public. 

Not many years ago a young man in a New 
York law office moved his home to Englewood, 
N. J. He was too poor, it is recorded, to af- 
ford the cost of a telephone. From a law clerk, 
however, he graduated as a full-fledged lawyer 
and through indefatigable industry, combined 
with sharp intelligence, he built up a reputa- 
tion as a high authority on corporate law. Be- 
fore he reached middle life he was picked as 
a J. P. Morgan & Company partner. This man 
is Dwight W. Morrow, who during the war 
has rendered yeoman service in an advisory 
capacity to General Pershing. 

Incidentally, General Pershing’s own record 
is illustrative of our time. Pershing was the 
soldier selected to lead America’s armies in 
Europe, a selection which was received with 
cordial approval and which has been abun- 
dantly justified. General Pershing won the 
coinfidence of Foch and Haig, just as he had 
earlier won the confidence of his own coun- 
trymen. 

When E. H. Harriman elbowed his way into 
the railway arena he had more self-confidence 
than capital. His initial difficulty was to in- 
spire the confidence of others. His first im- 
portant convert was Jacob H. Schiff, head of 
Kuhn, Loeb & Company. By and by other 
financiers were compelled to recognize that the 
ex-stockbroker was entitled to their confidence. 
The result was that in about ten years Harri- 
man rose from obscurity to greater power than 
any railroad giant ever exercised in this or any 
other country. 


Secret of Morgan’s Power 


The secret of the original J. P. Morgan’s 
power likewise lay in the confidence he begot 
in responsible circles. Morgan was by 1:0 
means the righest banker in America even 
when he died. He was able to achieve the 
Herculean*things he did not because of the ex- 
tent of his own resources, but because no cap- 
tain of industry and no financier whv knew 
him doubted his absolute integrity, his innate 
sense of fairness, his scorn of pettiness. ‘Why 
was J. P. Morgan named commander-in-chief 
of America’s financial forces during the 1907 
panic? Solely because he was the one man 
whom every faction and clique inside and out- 
side of Wall Street could trust unquestion- 
ingly. He had simply won the confidence of 
others to a degree not approached by any other 
financier. 

You may have noticed that Albert S. Burle- 
son hastened to announce that he had called 


id 

to his assistance Theodore N. Vail when the 
public rose in arms against entrusting the na- 
tion’s whole*telephone, telegraph and cable 
business to the Postmaster-General. The pub- 
lic let it be known very forcefully that it did 
not trust “Bulldoze ’em” Burleson with such 
gigantic responsibilities, but the latter realized 
that if he could bring Vail into association 
with him the public would have less misgiving. 
In other words, Vail would inspire general 
confidence. 

A prominent figure in the automobile in- 
dustry once conceived a scheme to form a huge 
combination. He went ahead and had his 
negotiations virtually completed. Then, in- 
stead of the formal announcement of the plan, 
there came a three-line statement that the 
whole deal was “off.” He had failed to in- 
spire the necessary confidence in the financial 
powers that be. 


Central Plank to Success 


In these days of large combinations and 
large business units it is impossible for any 
young man to start an extensive business sole- 
ly with his own resources. He must win the 
confidence of others and must be able to obtain 
capital or credit. If he is so built that he can- 
not create confidence he stands little chance 
of traveling far or fast. On the other hand, a 
man who commands confidence can usually 
command capital, credit and all other things 
needful to make his way in the business world. 

Confidence is thus a central plank in laying 
a foundation for success. 

How can confidence be won? 

That opens up a big subject. There is space 





here for only a three-word answer: By de- 
serving it. 
“Build Highways,” Urges 


Mr. McAdoo 
(Continued from page 625) 


What were once considered among the finest 
roads in the country and believed to be of last- 
ing construction broke down under war time 
traffic, thereby occasioning an enormous waste 
of time and money. Failure to eliminate poor 
stretches of road connecting some of our main 
highways delayed the shipment of war sup- 
plies to an alarming extent. 

An example of the harm resulting from a 
bad section of road on a main highway is found 
in the fourteen-mile strip of unimproved road 
between Unity, O., and Beaver Falls, Pa. On 
the brick pavement from Salem, O., to Unity, 
trucks average 16 miles an hour and seven 
miles to a gallon of gasoline. On the mud 
road from Unity to Beaver Falls they average 
about two miles an hour and make only 8 of 
a mile to a gallon of gasoline. During Feb- 
ruary, March and April, it was estimated that 
over 400 trucks a week passed over this four- 
teen miles of mud. Figuring the hourly cost 
of operation of trucks of three- and five-ton 
capacities at $4, including supplies, driver and 
wear-and-tear, it cost $4 to drive a truck the 
sixteen miles from Salem to Unity as against 
$28 from Unity to Beaver Falls. 

A loss of $24 a truck means that someone 
paid a bill for mud road operation amounting 
to .$134,200 in these-three months compared 
with $19,200 for the sixteen miles of improved 
section. There was, therefore, a waste of $115,- 
200, not taking into consideration loss of time. 

“The road question and the truck question 
is a national one,” says General Coleman Du 
Pont, member of the Delaware State Highway 


(Continued on page 639) 
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John Wanamaker ' 
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The John Wanamaker Store, Philadel- 
phia. One of the largest, one of the 
busizst, one of the most perfectly con- 


ducted department stores in the world. 
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The Grand Court in the John Wanamaker 
*Store, Philadelphia. Thousands of 
merchants visit this arcade every year 


to see how business is being handled. 






















FORBES MAGAZINE 


more National Cash Registers 
to meet the present-day 
shortage of help. 


Mr. Wanamaker says: 


‘fA large number of people have been taken out of the big stores. 


The men have enlisted. “The women have gone into Red Cross 


work and nursing. 


‘“We are able to fill some of their places with improved cash regis- 


ters. This frees very many persons for war work.’’ 


e 





Mr. Wanamaker’s statement that cash 
registers save labor, is based upon critical 
investigation and upon experience with 
N. C. R. Equipment extending over 
many years. 


His recognition of the labor-saving qual- 
ities of modern National Cash Registers 
is plainly shown by a contract he has 


just placed for nearly $100,000.00 


worth of machines. This order calls for 


100 of our latest model clerk-wrap reg- 
isters. It is the largest single order ever 
placed with us for one store. 


The high character of Mr. Wanamaker’s 
stores, the careful tests made by his 


executives, and the size of his orders, 
combine to make his personal endorse- 
ment extremely important to other mer- 
chants struggling with the present-day 
shortage of help. 


The National Cash Register Company, Dayton, Ohio 


Offices in all the principal cities of the world 
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Through her irresistible enthusiasm, Mrs. John D. Rockefeller, Jr., 
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was not only the magnet which drew large gatherings of daily workers to her town house 


which she consigned to the Red Cross, but even inveigled her busy husband, venerable father-in-law, and children as willing helpers. 


WEALTHY WOMEN WHO HAVEMADEGOOD 


AR has paraphrased a favorite Ameri- 
W can proverb. Those who have been 

wont to quote “Fine feathers make fine 
birds” must relearn its new form, “Fine feath- 
ers cover fine birds.” The American Red Cross 
has instilled into the wealthy women of the 
country, along with the less fortunate, a spirit 
of self-sacrifice which excuses any splendor of 
externals. The donning of the uniform has 
become a pledge to work, and work to the 
utmost. 








MRS. WILLIAM KINNICUTT DRAPER 
Chairman Women’s Advisory Committee A. R. C. 


Doffed Society Fripperies and 
Became Real Red Cross 
Workers 
By PHYLLIS PERLMAN 


Fired by enthusiasm for an ideal, wealthy 
women have joined hands with the poor and 
made a ring of service around the red symbol 
of the cross. Names that have been promi- 
nent only in the Society Register and the finan- 
cial columns of our newspapers have been 
transferred to the war service sections. The 
files of the Red Cross give proof that Ameri- 
ican women of means and position in society 
have made good in the war. 

Vanderbilt, Tiffany, Belmont, Swift, Davi- 
son, Frick, Rockefeller are no longer merely 
lames to conjure with in terms of millions. 
Overseas and here in the United States they 
have become women to work with, women to 
whom the problems of war and service are of 
serious moment. Many of them are making 
their personalities as vivid by their work as 
the male representatives of their families who 
have answered the call of the colors or who 
are operating the war machine from this end 
of the world. 


Women Work Unostentatiously 


The lists of these women are not compiled. 
They work unostentatiously ; they remain ob- 
scure among the staffs of office clerks, of mo- 
tor corps members, of nurses and of canteen 
workers. Only the names of a few executives, 
and of those who by superlative effort have 
carried themselves in the vanguard, may be 
known. Many of the latter have done social 
service before and have donated generously 
to charitable causes. But now they are giving 
themselves, and giving under discipline and 
routine. 

Over in France hundreds of thousands of 
fighting men carry in their minds and hearts 
the picture of Mrs. August Belmont of New 
York, who spent five months early in 1918 
with them, speaking with them, studying their 
needs, actually living among them. They do 
not know her as the wife of a millionaire; they 
know her as a fellow-patriot who devotes her- 


self to their welfare. She went abroad as a 
representative of the Women’s Committee of 
the Red Cross War Council to investigate 
camps, hospitals, canteens, dispensaries and 
warehouses. She returned in the same capac- 
ity; but, as she expressed it, “a more worthy 
representative of the American army.” She 
is indefatigable in her efforts to arouse the 
home-folks to the need of becoming members 
of the Red Cross and giving to it freely so 
that their boys may forget their lonesomeness 











MRS. AUGUST BELMONT 
Assistant to the War Council. 
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and some of the discomfort attendant upon 
army camp life. 

Mrs. Belmont’s adoption: of the uniform 
meant to her the repudiation of ease and self- 
consideration. Not that she has been an idle 
woman. As Eleanor Robson she made a world 
famous name for herself as an exponent of 
true art on the stage. After becoming Mrs. 
\ugust Belmont she was an active worker in 
philanthropic activities. I.ast summer she 
worked for the materialization of her plan to 
care for soldiers’ children whose mothers had 
to leave them without care while they went to 
work to supplement the fighting men’s salaries. 

Only a short time ago Mrs. Belmont gave 
up her hone in New York to reside in Wash- 
ington so that she might give more time to the 
national organization, of which she has been 
appointed assistant to the War Council. What 
she saw abroad in American camps has con- 
vinced Mrs. Bekhnont that the Red Cross is 
the sign and signal of the greatest organiza- 
tion in the world. She spends her time appeal- 
ing to women’s clubs, to public assemblies and 
to Wall Street bankers. She is the first woman 
who has ever made an address on the floor of 
the New York Stock Exchange. 

“It is difficult to express,” she tried to ex- 
plain, “how much the soldiers appreciate the 
advantages received at the hands of the great- 
est mother in the world who wears the coif and 
the red cross.” On the honor roll of wealthy 
women, she stands high on the list of the 
“selfless” ones. 

Every day at her desk in the New York 
County Chapter office, Mrs. William Kinnicutt 
Draper of 121 East 36th Street, who is chair- 
man of the Woman’s Advisory Committee, 
works from 9 to 5 as if she had been accus- 
tomed all her life to the routine of office work 
instead of to society functions and the scat- 
tered charities that were important before the 
war. Shewis busy now helping families bring 
Christmas cheer to the men overseas, rushing 
the labels and boxes so that they will come 
on the very dey that “Peace on earth, good 
will to men” is most significant, 

Quite different is the work of Mrs. John D. 
Rockefeller, Jr., of Mrs. Charles M. Schwab. 
of Mrs. Joseph Pulitzer, of Mrs. Whitelaw 


Advisory Council, A. R. C. Bureau of Personnel. Left 
to right, first row: Mrs. Leonard Wood; Mrs. W. R. 
Draper, Chairman; Mrs. E. H. Harriman. Left to 
right, second row: Mrs. Joseph M. Cudahy; Mrs. J. 
Randolph Coolidge, Jr.; Mrs. George Wharton Pepper; 
Miss Mabel T. Boardman, 
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Reid. Their husbands have been in the public 
eye, and now the women of these families are 
ardent helpers of the Red Cross. All have 
donated their homes, either in part or in en- 
tirety, for Red Cross work. Mrs. Rockefeller 
supervises the Baptist Church auxiliary work- 
ers, who occupy two fully-equipped floors in 
the Rockefeller town house. Mrs. Schwab and 
Mrs, Pulitzer join every day in making of 
surgical dressings and comforts that are pre- 
pared in their mansions for the Red Cross. 
Instead of music and dancing there is the 
hum.of sewing machines and the noise of | 
packing. Mrs. Whitelaw Reid has donated », 
her -home on Madison Avenue to the 
Nursing Service. She herself, a pioneer of 
American Red Cross work in England, is head 
of the London chapter and has just accepted 
an appointment as deputy commissioner of 
Great Britain. 

Mrs. Henry P. Davison is as devoted to the 
Red Cross as her husband. He gave up his 
business interests for the nation; she has fol- 
lowed suit by giving up all her personal social 
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As Inspector General of the American Red Cross hos- 
pital at Neuilly, Mrs. William K. Vanderbilt was a 
constant and greatly beloved worker. 


activities. She might well be called the mother 
of a Red Cros family, for as chairmart of the 
Nassau County Chapter she has been active in 
organizing the women of her colony into active 
workers and her daughter Alice, when not 
working in blue denim overalls as a $20-a- 
week inspector of the De Forest Radio Tele- 
phone and Telegraph Company factory in New 
York, is throwing herself heartwhole and 
stronghanded into Red Cross work. 

Another member of the younger set who has 
been very active at home is Miss Helen Frick. 
As Chairman of the Executive Committee of 
the Red Cross Salvage Shop she is never loath 
to act as saleswoman at the store booths. 

Being the wife of the National Food Admin- 
istrator is not to Mrs. Herbert Hoover a valid 
reason for her being a slacker; and so, regard- 
less of her own needs and home duties, she 
has assumed the assistant directorship of the 
Bureau of Canteen Service of the American 
Red Cross. She will have charge of developing 
and organizing the service in connection with 


(Continued on page 639) 
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said President 


UTY determines destiny,” 
D McKinley. 

America, by rising nobly to her duty, 
is now shaping the destiny of the whole human 
race. 

But this nation will not carry its mission 
to a triumphal conclusion unless each individ- 
ual does his or her duty and perseveres in do- 
ing it in the unexciting times of peace. 

Duty well done brings victory. 

What is duty? 

Duty is what we ought to do. - 

“He only does his duty who does fis best,” 
says Charles M. Schwab. “Who does less 
than his best is a slacker, an unworthy citizen.” 

Greater, more momentous duties than ever 
before have been laid upon us all. 

To each of us has been given a message 
to carry through to Garcia. 

We always associate soldiers and duty, and 
we account it right that the soldier who fails 
to do his duty should be court-martialed and 
summarily shot. 

But do we realize that we all are soldiers, 
today, that we are either an asset or a liability 
to the nation? 

The soldiers’ uniform is visible, ours is in- 
visible—but ought to be equally as potent, 
equally as effective, equally as inspiring to 
duty. ‘ 

Without a deep, perméating, suffusing sense 
of duty, victories cannot be won either on the 
field of battle or on the field of life. 

It was an eight-word appeal to this sense 
of duty that won one of the greatest battles 
of history. “England expects every man to 
do his duty.” That appeal won Trafalgar. 
And the last words of Nelson likewise were 
on duty: “Thank God, I have done my duty.” 

In normal times civilians wisely attach first 
impottance to their rights ; at this epochal time 
first importance must be attached to duty. 

‘It is true to-day as never before that we 
must not hold “religion as a duty, but duty 
as a religion.” 

“Duty first,” might at this moment of man- 
kind’s history be paraphrased “Patriotism 
first.” 

No activity that is unpatriotic can be a 
duty. Duty, remember, is what we ought to 
do—never what we ought not to do. 

Our very first duty to-day is to be patriotic, 
to be patriotic not only with our lips, but with 
our hands, our brains, our stomachs—our all. 

Said a sage, “Our duty is to be useful, not 
according to our desires, but according to our 
powers.” ’ 

And, said Ruskin, “God never imposes a 


U i 


duty without giving the time to do it.” 

The call of duty never calls for the impos- 
sible. 

But the call of duty does call for all that is 


‘ possible. 


Happily, as George Eliot aptly expressed it, 
“The reward of one duty is the power to fulfill 
another.” 

Duty well done, develops. 

Duty, if poorly done, dwarfs, debilitates, 
warps, stultifies. 

Duty today may, often does, consist of re- 
fraining from doing—refraining, it may be, 
from eating a full quantity of meat, wearing 
costly clothes, buying expensive jewelry, living 
in flaunting ostentation. 

Duty not so long ago called for a mother or 
wife to smile at a parting when tears wrung her 
heart. 

Duty often may demand that we cheer when 
we would much rather sob. 

Duty is simply doing what for us is the right 
thing at the right time—and doing it with all 
our might. 

Success is nothing more than that. There 
can be no more successfyl man or woman than 
he or she who has done his or her duty. 

Neither God nor man asks more. 

The person who does less than his or her 
duty in these eventful, fate-laden days is false 
to his country, false to his responsibilities, 
false to himself. 

Duty shirked never brought happiness. 

Happiness consists—can only consist—of 
duty faithfully done. 

The man or woman without a full share of 
duties can never know real happiness, can 
never develop, can never reach the full stature 
of manhood or womanhood. 

Duty, like virtue, is its own reward. 

The lazy, pampered son of wealth, shielded 
from a rigid round of daily duties, can never 
rise to any creditable place in the world. 
Thank heaven, the war has ousted many such 
from their couches and lairs of ease and opu- 
lence, and, by fastening upon them a full meas- 
ure of stern duties, has made men of them. 

Peace breeds self-indulgence. 

War breeds self-sacrifice because it brings 
character-testing, character-developing duties. 

In peace, slackers pass without condemna- 
tion. 

In war, slackers very properly are adjudged 
criminals. 

The clarion-call to duty has been answered 
magnificiently on the battlefields of Flanders, 
all along the French front, on Italian moun- 
tain fastnesses, on the submarine-infested wa- 
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ters of the Mediterranean, the North Sea and 
the Atlantic Ocean. 

_ It has been answered in our training camps, 
in our embarkation camps, on our aviation 
fields. 

It has been answered in our shipyards, in 
our steel mills, in our munition plants, in our 
aircraft factories. 

It is being answered in thousands of Red 
Cross hospitals in every stricken European 
land and in hundreds of Y. M. C. A. huts reach- 
ing from the Bay of Biscay to the battle-line 
moving towards the Rhine. 

-Is it being answered by YOU? 

Are you daily and hourly doing-your duty? 

Are you giving to your duties the supreme 
best that is in you? 

Have you taken up your station where you 
feel convinced in your own soul that you can 
do most for your country and the Cause? 

Or are you, though ostensibly doing your 
duty, in reality a slacker, a shirker, a dodger, a 
coward? 

The only real monument man builds is his 
daily duty. Other monuments can no man 
raise either for himself or others. 

War did not find us wanting. 

What of peace? 

Are we prepared to maintain in the: quieter 
days of peace the level of effort and self-sacri- 
fice and magnanimity we reached in the soul- 
stirring days of war? 

It is not so hard to do one’s duty when the 
bands are playing and the whole world is 
looking on, applauding. 

It is less easy to do one’s full duty day after 
day, week after week, month after month, 
year after year when the bands have ceased to 
play and the pomp of war has passed. 

Shall we measure: up to our duty now? 

Reprinted by special permission from Hearst's 





No man ever went wrong because he was 
forced to, and no one ever became morally cor- 
rupt without his own consent. The fact that 
all your life you said “No,” when you know 
you should have said “Yes” and you said 
“Yes” when you should have said “No” proves 
it. What’s the sense of all this idle chatter 
about society and environment? Is it honest? 

Sie ~ 

You cannot permanently take out of the 
works, or out of the world, more than you put 
into it. Men tried it in all ages, but accounts 
were squared eventually. It still remains true 
that man must earn his daily bread by the 
sweat of his brow. Drones, remember, do not 
live long. 
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Save. There is inspiration, there is joy, there 
is a thrill of elation, there is consciousness of 
victory in saving. It raises a man’s self- 
respect. It increases his courage. It makes 
him more of a man, less of a sycophant. It 
fits him to be a better husband and father. And 
it should tend to make him a better worker, for 
his mind will not be harassed by the ever- 
present gnawing of poverty and the nightmare 
of coming destitution—Finance, Business and 
the Business of Life. 

— <. - 

Where there’s a will there’s a way; and 

where there’s a strong will there’s a short cut. 
“te 

United by ties of race, language, literature, 
and tradition, the nations of the Britannic com~ 
monwealth and the States composing the great 
American republic can command the peace of 
the world. They could have commanded it in 
July, 1914, if they had given Germany their 
joint warning—Sir R. L. Borden, Canadian 
Premier. 

a oe 

Let bygones be bygones; let past differences 
as nothing be; and with a steady eye on the 
real issue, let us reinaugurate the good. old 
“central ideas” of the Republic. We can do 
it. The human heart is with us. God is with 
us. We shall again be able not to declare that 
“all States as States are equal,” nor yet that 
“all citizens as citizens are equal,” but to renew 
the broader, better declaration, including both 
these and much more, that “all men are created 
equal.” 

e K * * 

With malice toward none; with charity for 
all; with firmness in the right, as God gives 
us to see the right, let us strive on to finish the 
work we are in; to bind up the nation’s 
wounds; to care for him who shall have borne 
the battle, and for his widow and his orphan 
—to do all which may achieve and cherish a 
just and lasting peace among ourselves, and 
with all nations—lInaugural Address, 4th 
March, 1865. 


* * x 


Happiness boiled down is nothing more nor 
less than being well content with your prog- 
ress by seeking better things all the time, 
being glad that you are alive, thanking God 
that you have a chance, believing that you 
have some things that nodbody else in all the 
world has, and just resolving that you are 
going to make this world a marvelous place 
to stay in for a while. It’s also having some- 
thing that everyone else will want—and giv- 
ing it to others. Make Happiness a Habit.— 
George Matthew Adams. 

+ @e-¢ 

I owe all my success in life to having been 
always a quarter of an hour before my time.— 
Lord Nelson. 

acre! ey 

Habits of mind are formed by thinking a 
certain kind of thoughts until it becomes sec- 
ond nature to think that particular kind of 
thoughts. 

Thinking a great deal about achievement 
helps people achieve. Consciously or uncon- 
sciously their energies are directed where their 
thoughts lead them. 

“Ability” to save is, first, wanting to, and 
then saving constantly until the habit is 
formed. Successful saving is a matter of 
habit—Harvey A. Blodgett. 





THIS, 1 RESOLVE TO DO 


I a man, being of sound health and disposing 
mind, hereby set down these things that I have 
resolved : 

I will profit by the experience of others and 
will not wait to learn sense by my own expe- 
rience. 

I will be teachable. From every human 
being I encounter I will learn something* * * 

I will decide by my intellect what my tastes 
ought to be and make myself like the right 
things. I will put away the weakling’s argu- 
ment that “I can’t help my likes and dislikes.” 

I will keep clean in body and mind* * * 

I will not accept as a satisfactory standard 
what the majority of people are and do. 

I will take from the world only the fair 
equivalent of what I give it. 

I will never take revenge, will harbor no 
grudges and utterly eliminate any spirit of 
retaliation. 

Life is too short for destruction; all my 
efforts shall be constructive. 

I will not engage in any business or sport 
that implies fraud, cruelty or injustice to any 
living thing. I will hurt no child, punish no 
man, wrong no woman. 

In everything I do I shall strive to add a 
little to the sum of happiness and subtract a 
little from the sum of misery of all living 
creatures. 

I will constantly try to make myself agree- 
able to all persons with whom I come in con- 
tact. 

I know death is as natural as birth, and that 
no man knows his hour. I will not fret at 
this, nor dodge it, but so live that I am ready 
to go. 

I will believe that honesty is better than 
crookedness, kindness is better than cruelty, 
truth is better than lies, cleanliness is better 
than dirt, loyalty is better than treachery, and 
love is better than hate or coldness. 

I will trust my life and my career to an un- 
failing reliance upon this creed.—G. E. White- 
house. 

Y 2 a= 

Bad habits cannot be hidden any more than 
good habits can be hidden. Habits are written 
in our faces, in our bodies, in our work. Good 
habits win. 

es... © 

Let us never forget what we owe to the 
noble dead. We owe them our grateful appre- 
ciation, our constant remembrance, our honor 
without measure. But we owe them more 
than this. We owe it to them that their sacri- 
fice shall not have been in vain. They died 
that justice and liberty might live. We must 
see to it that the fearful cost of this struggle, 
and its great moral lessons, are not wasted 
and lost through any appeal for false senti- 
mentality and immoral leniency towards Ger- 
many.—Rev. William T. Manning, D. D. 

oa 


Justice without mercy is un-Christian, but 
mercy without justice is also un-Christian.— 
Robert Lansing. 

ae Se 

What is urgently needed of business men is 
character building, as most of them are sadly 
lacking in moral training and they should be 
taught the duty they owe to their country. 
Otherwise they will be overwhelmed by a 
‘social cataclysm.—Baron Shibusawa. 





THOUGHTS ON LIFE AND -LIVING i 
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Don’t worry; don’t fear; have faith; think 
good and cheerful thoughts. The mind has 
great power over the body. Thought has great 
influence on health and strength. It is abso- 
lutely true that to keep well and strong we 
must think good, pure, cheerful thoughts, and 
we must banish from our minds all worry and 
fear. Fear is the highway robber that waits 
for us ’round the corner and sandbags us into 
inaction. Worry is the second-story thief that 
steals away our brains and strength and health 
and will power. If we are strong physically, 
mentally and morally theré will be no room 
for fear or worry in our thoughts.—Joseph H. 
Appel. 

* ok x 

Whatsoever things are true, whatsoever 
things are honest, whatsoever things are just, 
whatsoever things are pure, whatsoever things 
are lovely, whatsoever things are good report; 
if there be any virtue and if there be any 
praise, think on these things and the 
God of peace shall be with you.—St. Paul. 

e: + 2 

Next to knowing all about your own busi- 
ness, the best thing is to know all about the 
other fellow’s—John D. Rockefeller. 

* * * 

The drum makes the noise—but it is the 
silent baton that directs the orchestra. 

= * * * ; 

To achieve success as a business house, all 
depends on the persennel; for if the units are 
not given facilities and advantages that enable 
them to be healthy in body, active and en- 
lightened in mind, both as regards their own 
particular work as well as in the liberal arts 
and sciences, and encouraged to contribute 
their quota to the physical, mental, and spirit- 
ual advancement of mankind, there is a flaw 
in the material, a gap in the packing, a post late 
in the delivery, and disappointment when the 
goods arrive, reflecting detrimentally on the 
standing of the firm, arresting its own pro- 
gress, and detracting from the sum total of 
the world’s greatness.—G. Havinden. 

x * x 
Out of the night that covers me, 

Black as the pit from pole to pole, 
I thank whatever gods may be 

For my unconquerable soul. 


In the fell clutch of circumstance 
I have not winced nor cried aloud, 
Under the bludgeonings of chance 
My head is bloody but unbowed. 


Beyond this place of wrath and tears 
Looms out the Horror of the shade, 

And yet the menace of the years 
Finds, and shall find, me unafraid. 


It matters not how strait the gate, 
How charged with punishments the scroll; 
I am the master of my fate, 
I am the captain of my soul. 
Wm. Ernest Henley. 
. *.. - / 
America is America because her-people have 
thought and acted wisely; Russia is Russia 
because her people have not—Samuel Turner. 
. 4 8 
The sustained and courageous effort of the 
highest business means the uplifting of the 
lowest. ¢ 
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Marshal of Industry at Forty-one 


industrious study, he could not size up. He 
never tried to be too smart, for he had gump- 
tion enough to know that the C. P. R. must 
avoid a reputation of that sort and that it must 
gain the Dominion’s favor by an unwavering 
determination to be just. Its almost limitless 
power laid it open to fear, not to say distrust, 
and its legal department had to be punctili- 
ously careful not to give the slightest appear- 
ance of riding roughshod over the weak. The 
giant must not use its giant’s strength to 
wreak injustice. 

Thus it came about that the beardless young 
lawyer in time’ won, in place of the original 
contempt, the unstinted admiration of the 
Dominion Railway Commissioners, of Parlia- 
mentary leaders,, of shippers and _ others 
brought into contact with him. 

Parenthetically, he had—he still has it—a 
handshake so hearty, so honest, so virile that 
it helped more perhaps than he guessed. 

His reward came in 1913 by his selection as 
General Counsel in succession to Mr. Creel- 
man. In the following year he was honored 
by elevation to the ranks of the King’s Counsel- 
lors. Also, he was made a vice-president of 
the C. P. R., and two years later won the 
blue ribbon of Canadian business, a director- 
ship on the mighty Canadian Pacific Railway. 

And he was not yet forty! 

So little had he employed brass bands dur- 
ing his progression that Canada’s “Who’s 
Who” didn’t contain a single line about Ed- 
ward Wentworth Beatty, K. C. He had so 
much wood to saw during these formative 
years that he had neither time nay inclination 
to say much. Outside of court or legislative 
hearings, he rarely had a_word to say for pub- 
lication. He realized that he was in danger 
of becoming known as a chilly, aloof sort of 
person, averse to “mixing.” His manner of 
meeting people tended to confirm that impres- 
sion of him.. No matter who the person in- 
troduced may be, Beatty fixes a pair of pene- 
trating eyes upon him, stares almost discon- 
certingly, and keeps his gaze fixed and intent 
until he has sized up the individual. 


Tilts Hat Slightly 


And what do you think he does to dispel the 
idea that he is an icicle, that he is no “mixer?” 
He wears his hat tilted over one eye in a 
rakish, hail-fellow-well-met sort of way, as 
much as to say, “How do, old top?” He 
utilizes his hat to tell what is in his heart 


but what he hasn’t always had time or aptitude _ 


to express in words and manner. 

So-mtich has the tilted hat become a part of 
the Beatty makeup that on the day his appoint- 
ment to the presidency was announced last 
October the photographers who stormed the 
C. P. R. offices asked him to pose for a picture 
with his Fedora on. 

“Why do you want that?” he asked. “Is it 
bécause I wear a hat as nobody else does?” 
This with a smile. He obligingly consented 
to be snapped—and the picture, accompanies 
this article. 

Says one who was present at the incident: 
“There is, after all, something in that statement 
about the hat, for anybody who has ever seen 
E. W. Beatty dressed for the street knows that 
his hat is always placed on his head at a slight 
angle. It is a part of his character, that little 
fact. He is a great lawyer and a great execu- 
tive, but he must have some way of telling 
the public that he is also a good fellow and 
a good mixer. A prodigious worker, he labors 
on trains and everywhere as if he were in his 
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own Office, but hundreds of his friends know 
that he cap relax and play, too.” 

Another “Beatty of Irish blood who has 
lately made history affects a similar idiosyn- 
crasy. Look at the picture here presented of 
Admiral Sir David Beatty of the British Grand 
Fleet and hero of the Jutland fight. You will 
note how the Admiral’s gold-lace cap has the 
same angle over the eye as the railway execu- 
tive’s hat. Also, they are not so very unlike 
in appearance although, incidentally, the Amer- 
ican who most resembles Edward Beatty is 
young John D. Rockefeller. 

The announcement of Eddie Beatty’s promo- 
tion brought an avalanche of congratulatory 
telegrams and a procession of callers. From 
Mayor Church of Toronto, an old friend, came 
a three-word wire, “Well done, Eddie.” When 
reporters remarked upon the extraordinary 
number of friends arriving every minute to 
offer felicitations, the new president modestly 
remarked: “There is a fine spirit among the 
personnel of the company, and that is due to 
the influence of Lord Shaughnessy.” 

Which brings up another Beatty character- 
istic. Notwithstanding his somewhat grave 
demeanor, his piercing eye, his jaunty head- 
gear and his intrepidity in the legal arena, he 
is innately modest. One of his intimates an- 
alyzed Beatty’s chief qualities in a dozen 
words: “He’s sublimely, self-confident, yet 
modest. He’s loyal to the core. And he’s 
thorough.” 


Has Remarkable Ability 


On his initial trip over the system as its 
president a Fort William man greeted him 
thus: “I remember your father in the early 
days. You resemble him somewhat in appear- 
ance.” 

“T have not his eagle eye, nor grey hairs,” 
retorted the president. 

“No, but if you hold this job long you will 
have the grey hairs,” interjected one of the 
party. And everyone, including the president, 
laughed. 

President Beatty certainly has not his 
father’s: grey hairs. And unquestionably he 


_ will. 


Canada is facing conditions which will call 
for a full-stature statesman at the head of 
its greatest enterprise. President Beatty’s 
loyalty heretofore has been, in a sense, to the 
C. P. R. first, last and all the time. To fill 
successfully his new position under the new 
order of things, the head of the C. P. R. must 
be loyal not only to his road, but to the Dom- 
inion as a whole; that is, he must develop 
something broader than merely a railroad view- 
point ; he must think and act nationally. Able- 
bodied soldiers must be repatriated ; thousands 
maimed in battle must be given opportunities 
within their power to fill; industries must be 
readjusted; heavy taxation must be formu- 
lated, levied and raised ; tariffs may be recast; 
the labor problem in Canada, as elsewhere, will 
call for broad-gauge, far-sighted handling. 
Whether or not Beatty measures up to his re- 
sponsibilities—responsibilities greater even 
than any which faced his predecessors—will 
mean much not merely for Beatty personally, 
but for the future of the Dominion and will 
also have a direct bearing upon the affairs of 
the British Empire. Those who know him best. 
those who have closely followed his past, pre- 
dict confidently that he will achieve even 
greater things in the future. His favorite 
study apart from his business affairs is history. 
He knows how nations have fared in former 


times, has analyzed the whys and wherefores 
of human events, and understands better than 
most men of affairs the composition of the 
genus homo. Moreover, his faith in his native 
land has no limits. The nineteenth century 
witnessed the rise of the United States; he 
believes that the twentieth century should 
mark the rise of Canada. 

Mr. Beatty is an ardent apostle of sound 
health. To fight the battle of life he believes 
that a man should keep himself as fit as the 
fighter on the field of battle. He adjures golf 
as too mild exercise for one of his years; his 
standard sport is handball. 


Incident Disclosing Human Side 


To close, let me quote from a Canadian pub- 
lication one little incident illustrating the hu- 
mane side of the man: “Not long ago a happy- 
faced little Scottish lad landed in Montreal en 
route to British Columbia. It was his second 
visit in Canada. His first visit was about a 
year before, but then he was a different boy, 
he was pale and delicate, and was suffering 
from a broken wrist, which needed attention. 
The little fellow chanced across the path of 
one whose sympathy is always reaching out to 
others, with the result that he was carried into 
a cab and was soon comfortably lodged in a 
private ward. After three weeks in the hos- 
pital it was discovered that the boy had con- 
tracted tuberculosis, but Mr. Beatty was not 
discouraged. The little patient was next seen 
in spacious quarters at Agathe enjoying the 
full home benefits of the mountain air, and 
after three months he started home to Scotland 
on a trip. Now we see him settled at work in 
the far West. This is only one of the many 
works of a real philanthropist. But in con- 
nection with these works his name is never 
mentioned.” 





Italian Rich from Image-Making 
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brow of St. Francis is intent and furrowed; 
the babies are not puffy cherubs, but real chil- 
dren. 

Besides the figures in composition that con- 
tinue the chief output of the company, Mr. 
Rigali now makes marble and metal statues, 
altars, pulpits, communion rails, fonts, tab- 
lets. The marble work is done in the Italian 
ateliers at Pietrasanta, the metal and composi- 
tion in the Chicago factory; and recently he 
has established a plant in Jersey City to manu- 
facture the stained glass windows which be- 
fore the war he imported from Munich. The 
concern has been recognized by the Vatican, 
and dignified with a Papal commission, con- 
stituting it a “Pontificial Institute of Christian 
Art.’ 

Once when asked to what he attributed his 
success in developing an industry to a point 
far beyond the guidance of any precedent, he 
said simply: “To constant effort to please and 
to trying continually to improve the things we 
make.” 

Note the brevity, and the “we.” Mr. Rigali 
accords much credit to the ability of his 
younger brother, Lawrence Rigali, now secre- 
tary of the company, and to the colony of art- 
ists and craftsmen, almost all from central 
Italy, whose skill and training go into the deli- 
cate figures that carry the company’s name. 
They are Americans in that many of them laid 
down their clay and their brushes and their 
tools and went forth to fight for their new 
country. 
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WHAT WILL HAPPEN IN FOREIGN FRADE 


ARTICLE I. 


HE expectation of a boom in our foreign 

I trade is wellnigh universal, and it is no 

part of my purpose to try to fan this 
optimism. Let us consider, rather: 

What sort of a boom we may expect. 

When it is likely to begin. 

How long it should last. 

Who will be its beneficiaries. 

The best use of the coming opportunities 
can be made only by forming at the earliest 
possible moment, a concrete idea of what the 
opportunities are to be. We cannot hope to 
sell automobiles to a man who wants build- 
ing materials, or jewelry to one who wants 
bread, or to sell anything at all over and above 
what the foreign market can pay for. 

This whole subject of our coming foreign 
trade concerns very large classes of American 
people. The whole West is deeply interested, 
because Europe consumes our surplus output 
of wheat and other grain, and thereby sustains 
their prices—it was the European war demand 
that put wheat up from $1.25 to $3. The entire 
South is interested, because foreign countries 
normally consume 65 or 70 per cent. of our 
cotton—when a substantial part of the foreign 
market for cotton suddenly disappeared in 
1914, the price here dropped from 1314 to 6% 
cents per pound. Our country also is the prin- 
cipal world’s producer of copper, petroleum 
and other articles. 

Wage earners are concerned with the fu- 
ture of our foreign trade, because the pros- 
perity or depression of this trade has an in- 
fluence in raising or depressing wages. Out of 
every hundred dollars of goods we’ export, 
American laborers, including all those who 
produce the raw materials, carry them to 
market, or work in the manufacturing plants, 
receive probably not less than 75. Whenever 
and wherever & consignment of American 
goods is sold in a foreign market it is equiva- 
lent to selling so much labor abroad while the 
worker remains at home. The more we can 
sell the more employment there is for our 
people. 

Capitalists and investors have a vital in- 
terest in foreign trade, because many com- 
panies and industries depend upon it in whole 
or in part. Our sugar refining industry de- 
pends mainly upon the receipt of foreign raw 
sugars, and partly upon the export of the re- 
fined product. Our steel and iron industries, 
including the plants for the manufacture of 
machinery and other products of steel, would 
be in bad shape without their foreign markets. 
Also, our principal seaport cities on both the 
Atlantic and the Pacific depend in great de- 
gree for their prosperity upon the foreign 
commerce which flows through them. West 
Street, New York, when foreign trade was 
temporarily stopped in 1914, looked almost 
like an abandoned city. 


Past and Present Conditions 


The particular opportunity which lies be- 
fore us is that the gates are all open, and 
the trade of the world will now go to those 
who are quickest and keenest in looking for 
it and booking it. Before the war Great 
Britain controlled one market, Germany con- 
trolled another, and Holland controlled a third, 
and so on. But now this control has largely 
disappeared. These countries were too busy 
with the war and with their own self preserva- 
tion to bother much about their foreign trade. 
As a consequence, producers the world over 
ceased at least in part. to ship to their ordinary 
markets, and consumers rather generally began 
to look for new sources of supply. 

These consumers are in a receptive frame of 
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mind, and if our producers and exporters are 
keen enough to realize that the time has come 
to seek the foreign consumer, instead of having 
him seek them, they will reap a great harvest. 
If, on the other hand, they are going to be 
stupid enough to imagine that the advantage 
in trading will remain in the hands of the 
producer, then the harvest will go to our for- 
eign competitors for the world’s markets. 

Let us show what is likely to be the general 
course, or the rise and fall of our foreign trade 
for the next few years. 

There is no lack of data since the world has 
had two previous experiences from which to 
draw lessons. To be sure, there has been no 
war comparable to this one in the degree of 
effort put forth. Yet in the Napoleonic strug- 
gle about 84 per cent. of the world’s civilized 
population was engaged at one time or an- 
other, as compared with 88 per cent. in this 








WHAT TO EXPECT 


VERY manufacturer and financier 

is trying to analyze what the future 
hélds in store in the matter of foreign 
trade. The writer of this article is one 
of America’s foremost students of the 
history, the fundamentals and the trend 
of world trade. What he says, in tivis 
and the article to appear in next issue 
should be carefully pondered. What to 
expect is revealed in clear, convincing 
language. 








present war; and the United States as a nation 
put forth a much greater effort in the Civil 
War than it has recently done. To equal our 
performance of half-a-century ago we would 
have had to raise during the past two years 
about 10,000,000 troops instead of 4,500,000. 
Thus past experience does throw light upon 
the present. 

We must, of course, observe carefully the 
similarities and differences between present 
and past industrial conditions. Chief among 
the similarities are the following: 

(1) The ordinary routes and channels 
of international trade are completely up- 
set, just as in 1815 and 1865. ; 

(2) As a consequence of the war cur- 
tailment of production, foreign consumers 
and buyers are ready to deal with any and 
all producers and sellers. 

(3) There is an urgent need on the part 
of the warring countries for certain com- 
modities, goods and manufactures of 
which they have run short. 

(4) In permanently holding a new 
market much depends upon the borrow- 
ing power of the consumer and upon the 
selling terms of the producer, because the 
warring peoples who want the goods are 
impoverished and short of capital. 

‘ (5) Just as in 1817 to 1827, and 1865 to 

1878, there is bound to be a race to gain 


. 
possession of the markets in the warring 
countries and a contest to hold those mar- 
kets. This race and contest are assured 
by the construction during the past two 
years in the United States and some neu- 
tral countries of vast plant additions for 
the manufacture of additional amounts of 
goods. 


These and other similarities are sufficient to 
warrant the expectation of a crudely similar 
course of events. Hence we present in this 
article a condensed statistical history of the 
foreign trade of Great Britain after the Napo- 
leonic wars, and will present in our next article 
a like history of our own foreign trade after 
the Civil War. 

How nearly the international trade of the 
future will follow that of the past depends 
much upon the differences of conditions, and 
some of these are the following: 


Present Situation Without Precedent 


(1) We have no present parallel for the 
almost unmeasureable transition from 
hand methods of production to machine 
methods—a transition which between 1865 
and 1880 revolutionized the industries of 
the world, and was the principal cause of 
the boom in both foreign and domestic 
trade. 

(2) Neither have we any parallel for 
the astonishing change between 1865 and 
1880 from sailing vessels to steamships, 
and for the tremendous reduction of ocean 
freight rates which resulted from this 
change. 

(3) The warring nations to whom prin- 
cipally we must look for new markets have 
no undrained reservoirs of capital to draw 
from such as we had in Great Britain and 
Holland after the Civil War, and such as 
Continental Europe had in Great Britain 
after the Napoleonic struggle. 

(4) The impoverishment of civilized peo- 
ples has been greater in this than in previ- 
ous wars, because the nations have de- 
voted a larger percentage of their aggre- 
gate earnings to the struggle, and have as 
an average placed a much larger propor- 
tion of their total man power on the bat- 
tlefield. 


In looking over these similarities and dif- 
ferences one cannot help being struck with 
the fact that the present situation much more 
closely resembles that of 1815 than that of 
1865. The methods and machinery for pro- 
ducing and transporting goods are now much 
the same as they were before the war, and this 
was also true after the Napoleonic struggle; 
but it was not true at all after the Civil War. 
Likewise, about seven-eighths of the civilized 
world has now seen its supply of liquid capital 
or loanable funds destroyed in battle, just as 
in the Napoleonic era, whereas after the Civil 
War the whole of Europe was rich with loan- 
able funds., Moreover, we are now the world’s 
principal capitalistic nation which has not been 
seriously impoverished by war, just as Great 
Britain was in 1815—while in sharp contrast, 
we in 1865 were the people most impoverished 
by war. 

It is plain from every point of view that the 
experience of 1815 and 1825 throws much more 
light upon the future which we now face than 
does the experience of 1865 to 1880. One 
thing, however, which both of these periods 
show in common is an urgent demand from 
the warring peoples for certain necessities im- 
mediately after the termination of hostilities. 
In viewing the Napoleonic experience one 
should keep constantly in mind that Great 
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Year United Kingdom Imports Exports Balance Notes Prices Wages 
1814 2,616,965 32.62 51.35 18.73 51.56 $51.09 $1.34 
1815 2,651,276 31.82 57.42 25.60 46.03 38.93 1.34 
1816 2,783,933 26.37 48.21 21.84 42.16 29.20 1.26 
1817 2,664,986 29.91 49.50 19, 45.99 29.20 1.26 
1818 2,674,468 35.84 52.79 16.9. 47.11 31.63 1.28 
1819 2,666,396 29.68 42.86 13.18 43.01 32.85 1.28 
1820 2,648,593 Ke | 48.34 16.83 ' S622 29.20 1.28 
1821 2,560,203 29.76 50.79 21.03 28.73 29.20 1.28 
1822 2,519,044 30.53 53.47 22.94 25.83 24.33 125 
1823 2,506,760 35.79 52.43 16.64 28.50 28.00 | a4 
1824 . 2,559,587 37.46 58.93 21.47 Sl.o7 26.76 1.22 
1825 2,543,685 44.20 56.32 12.12 33.70 28.00 LZ 
1826 2,635,644 37.81 51.04 12.23 Bratlae 26.76 1.40 
1827 2,460,500 44.91 62.05 17.04 mara Zo.4z2 1.40 
1828 — 2,518,191 45.16 62.73 17.57 ieee 23.12 1.39 
1829 2,517,000 43.99 66.84 22.85 Beates 24.33 1.38 
1830 2,531,819 46.30 69.70 23.40 akales 23.60 1.34 


Notes: These figures are: The gross tons of the merchant marine of the British Empire; the 
imports, exports and balance of trade in millions of pounds sterling; the outstanding note circulation of 
the Bank of England and the country banks combined in millions of pounds sterling; the British prices 
of timber per load reduced to American money; and the daily wages of British carpenters reduced to 


American money. 








Britain, notwithstanding her subsidies, grew 
rich during the wars, and that she did not at 
any time place enough of her own troops in 
the field to seriously impair her productive cap- 
acity. Thus the “impoverished peoples” were 
those of Continental Europe. 

This urgent demand for goods and products 
to satisfy immediate necessities was shown in 
many ways. 

For example, the export price of American 
flour per barrel rose from $9.25 in 1815 to $14.75 
in 1817. Our exports of cotton jumped from 
$17,259,000 in 1815 (meaning the year ended 
September 30) to $24,106,000 in 1816 and to 

°$31,334,200 in. 1818. Likewise, exports of 
linen goods from Ireland increased from 37,- 
166,399 yards in 1809 and 39,023,087 in 1813 
to 56,230,575 in 1817. There were also very 
heavy increases in our expofts of lumber, pork, 
fish, meats, and other necessities immediately 
after the final defeat of Napoleon. 

The two features of the spurt in foreign 

trade which immediately follows the end of a 
war are, first, that it arises out of the urgent 
necessities of the war-ridden people; second, 
that it is short-lived. It should not be mis- 
taken for the real boom; for that comes later. 
These two points were distinctly noticeable 
in both of the world’s two great war expe- 
riences. After a sharp spurt in the buying of 
goods to satisfy urgent necessities, the war- 
ridden peoples diminished their purchases of 
foreign goods until they could get on their 
feet financially, and accumulate funds with 
which to pay for imported goods. We our- 
selves, for example, increased our per capita 
imports of merchandise from $9.30 in 1864 to 
$11.94 in 1866, and then decreased them to 
$9.33 in 1868. In like manner Great Britain’s 
net exports, measured in millions of pounds 
sterling, increased from 13.02 in 1812 to 25.60 
in 1815 and 21.84 in 1816, and fell back to 16.95 
in 1818. There was a similar movement in her 
gross exports. 
‘ The reasons for this temporary. depression 
of foreign trade occurring after the first spurt 
are just as logical and compelling now as 
they were half-a-century or a century ago. The 
people of Europe are very short of a great 
many necessities of life, such as breadstufts, 
meats, other foods, hardware, some building 
materials, textiles and the like. They cannot 
even get relief from the hardships of war until 
they purchase a moderate supply of these 
things, and we are the principal nation having 
them for sale. A spurt in our foreign trade 
is to be anticipated with confidence, and it 
should begin in the near future. 

But Europe is impoverished. The buying 
which her people begin in order to satisfy the 


most primary wants cannot be continued and 
expanded without interruption, for the simple 
reason that her people have not the money. 
France, Germany and Great Britain for three 
years have been spending for war a sum 
equivalent to a great deal more than half of the 
yearly aggregate income of their people. All 
three of these nations have enlisted in their 
armies their ablebodied man power, amounting 
to probably 10 or 12 per cent. of their total 
population, or about 20 or 25 per cent. of their 
adult population, or about 40 or 50 per cent. 
of their male adult population. These things 
cannot be done without entailing impoverish- 
ment, and hence occurs the temporary depres- 
sion of foreign trade even after it first begins 
to boom. 

This depression, however, lasts only a short 
time, while the demobilization of armies and 
war plants is being carried out, and while the 
troops are finding profitable industrial employ- 
ment. The moment they secure that employ- 
ment, their buying of foreign goods is renewed 
and international trade revives. This time, too, 
it is on a better foundation, because it is based 
not merely upon extreme want along with 
poverty but rather upon earning power and 
buying power, The second spurt in demand, 
therefore, is well maintained and runs into 
a veritable boom. 





The second article will give de- 
tailed reasons for expecting this boom 
and will describe the character the 
boom is likely to take. 





Wilson’s Stay May Be Prolonged 
(Continued from page 626) 


supply. Suggestions to the business interests 
have been few. 

Charles Piez, of the Emergency Fleet Cor- 
poration, has stated that wherever possible 
partially disabled service men will be placed at 
work in the yards. Many of those having 
special qualifications, and whose disability is 
not too great, can be employed profitably, and 
training units are now at work preparing thc 
men who were seriously wounded for the time 
when they will go back into industries and 
become self-sustaining. 

The development of waterways after the 
war is looked upon as holding great possibil- 
ities. Congress, which in the past has devoted 
most of its waterways work to improving small 
and unimportant streams in rural districts, has 
been brought to a realization of the national 


scope of the waterways as a means of trans- 
portation. The raids of the German sub- 
marines on the coast showed the advantages 
of an inter-coastal system of canals, and the 
congestion of the railroads has been convincing 
evidence of the need for relieving the rails 
of such freight as it is possible to carry by 
water. ‘ 

To undertake the business of improving the 
waterways of the country as they should be, 
would require a large expenditure of national 
funds, but at the same time such a project 
would provide work for an army of men, and 
might help to solve any surplus labor problem 
arising after demobilization. 

The task of figuring up the costs of the war 
is well under way. The minimum estimate 
given in Washington is $175,000,000,000 for 
the four years of strife. This places upon every 
belligerent nation a mammoth debt which only 
the speedy economic revival can lift. About 
600,000,000 people, or one-third of the world’s 
population, have been engaged in the war. 
Thus it appears that the expense of the war is 
at the rate of $300 for each individual in the 
warring nations. 

The burden falls most-seriously upon the 
European countries because of their depleted 
man power. France, England, and Germany 
have each lost over a, million men in actual 
deaths. In Russia the slaughter has equalled 
that of all of the other three. The disabilities 
suffered are almost incalculable, but the cas- 
ualty lists will total ten million men, accord- 
ing to conservative estimates. These losses 
are a severe blow to industry and also to the 
difficulty of recouping the shattered finances. 
On the other hand, women workers have taken 
their place in a large measure, so that the net 
loss is less than appears on first thought. There 
will be a return to the economic balance, even 
though it may be slow. Jacob H. Schiff states 
that France after years of war is almost as 
prosperous financially as at any time in her 
history. Despite the ruin in a great productive 
territory, the population has made money and 
saved it. 


Large Sums Spent in France 


Millions of fighting men have spent a large 
portion of their pay in France. The United 
States and Englaid have built up supply bases, 
docks, and transportation lines representing a 
vast outlay, providing employment: for the 
French, leaving tangible assets for use in the 
reconstruction of the Republic, and permitting 
a great pay-roll to be disbursed. About eight 
million foreign soldiers have been in France 
since the war started. It has been estimated 
that each spent at least $20 a month. The 
total in the hands of the thrifty natives will 
go a long way toward restoring the balance 
of finances. : 

Germany has expended little outside of her 
national boundaries. Her debts are due her 
own people. Although high wages have pre- 
vailed in the empire throughout the war, little 
money has been left in thé pockets of the 
workers, for the Government has required em- 
ployers to deduct specific sums for investment 
in war bonds. Germany, therefore, has not 
a national debt in exactly the same sense as the 
Allies, except what may be imposed in in- 
demnities and reparation by the terms of the 
peace conference. This, however, will be so 
overwhelming that, coupled with the loss of 
her world commerce and the flower of the 
Teuton manhood, Germany cannot hope to re- 
cover her financial and industrial status within 
several generations. 





Truth is straight. That’s why the crooked 
cannot comprehend it. Truth is humble, and 
that’s the reason she knows the proud afar off. 
Truth is simple and that may explain the rea- 
son it’s “hid from the wise and prudent and 
revealed unto babes.” 
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Industrial Democracy the 
Remedy 
(Continued from page 624) 


ocracy upon the control of the investment— 
would be more accurately phrased: 

“Can Industrial Democracy give such con- 
trol of the investment that it may not only be 
saved but also strengthened ?” 

Every far-seeing forehanded management 
knows that it must make a change if it is to 
retain control. Now look at the effect of 
Industrial Democracy upon the management. 
Let us see what it does to the investor’s 
money and to the public. It is all very well to 
make the workers happy, but the end of busi- 
ness is profit. A policy which abandons profit 
in order to give contentment to employees 
creates an organized charity. On the other 
hand, we know that profit gained at the ex- 
pense of the workers, wrung from them, is not 
only unwholesome and unsavory money, but 
also of a purely ephemeral character. Cheating 
workers is just as bad policy as cheating cus- 
tomers. 

Although we talk a deal about democracy, 
we are unfortunately afraid to practice it. We 
feel, even if we do not say, that it may be an 
instrument wielded by those who have not, 
to take away from those who have; we mix 
it with communism, with common ownership 
instead of with common control, in spite of the 
fact that in the democracy as developed by 
the United States, the citizens do not usually 
insist upon carting home the bricks of the 
public buildings to demonstrate that they have 
an ownership in them. 


Industrial Democracy a Strengthening 


Industrial Democracy is, from the employer’s 
standpoint, represented by a change of spirit 
and not by a change in the relative rights of 
ywnership. It is simply a hitching up of labor 
ind capital. It is removing the great power of 
ooperation from tHe field of fancy to that of 
ictual, accomplished fact. The several depart- 
nents of the business function as before; no 
powers are withdrawn; only remedies are set 
up for the abuse of power. Nothing but i] will 
s taken out of the business. 

Industrial Democracy is not a weakening, it 
s a strengthening; it is a providing of a me- 
chanism to secure fair play and satisfaction; 
in infusion into the business of the propelling 
mental instinct. It is a change from a purely 
jureaucratic government to one of representa- 
tion. We all know how infinitely silly a gov- 
srnment bueaucracy can become, but. we do 
1ot stop to thing that a business bureaucracy 
‘an easHy be as foolish; the languid, sneering, 
yrainless government clerk who rouses in one 
the will to murder is full brother of the tired 
maiden who presides over the switchboard of 
he bureaucratically-managed business office. 
Neither is a human being during working 
hours; they belong to that strange species 
<nown as the bureaucrat. 

The description of a governmental board as 
something long, narrow and wooden, applies 
‘qually to a board of directors which keenly 
‘eels the absolutism of its powers. Few men 
care to be Tsars. They do not like the trouble 
which the exercise of absolute power entails; 
they would be glad to have someone else 
around to do a little thinking now and again 
instead of merely executing orders. Such a 
man finds no difficulty in acting as the chief 
executive under a democratic form of manage- 
ment. He issues his orders as before and they 
are executed; but when it comes to orders af- 
fecting matters of policy with the employees, 
instead of issuing an order, he makes a sug- 
gestion. 

If he is a real leader and a wise man his sug- 
gestion will have in it so much common sense 
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that it will be enacted by the legislative bodies 
into law and then be heartily obeyed. If he is 
not a leader and has no right to be in the 
position, his orders will be unwise, and there- 
fore his suggestions in Industrial Democracy 
will not be put into effect as regulations. 

If he is discerning he will see that he has 
been saved from error; if he has not the dis- 
cernment to know a mistake when it is pointed 
out to him, he should not be in a position to 
dictate. The man who has a right to be an 
executive will find that his powers are in- 
creased and made more effective. From the 
executive standpoint Industrial Democracy 
may be viewed as proof of the right to a posi- 
tion; from the investor’s standpoint it presents 
itself as the most conclusive test of the fitness 
of the executives. ; 

For the individual executive the transition 
is easy ; if he has thoroughly grasped the Busi- 
ness Policy, he really does not know that he 
has made a transition. Only the insincere man 
will find the going hard; he will have endless 
difficulties and he will fail. It is not easy 
for a man who for many years has considered 
himself a Tsar to relinquish his title, even 
though his head has become weary and the 
crown of power so heavy that it has slipped 
down over his eyes and blinded him to the 
facts. Such men are incapable of functioning 
in democratic government and I think the gen- 
eral opinion of business is that such men no 
longer belong in industry. 





Concrete instances of how Indus- 
trial Democracy has worked out in 
different kinds of plants will be given 
in later articles. 


Wealthy Women Who Have 
Made Good 


(Continued from page 633) 





hospital trains. Mrs. Hoover has not taken 
this work as a fad to be put aside when she 
is no longer interested; she has enlisted “for 
the duration of the war,” which covers the 


‘period of the return of our soldier boys from 


the front. 

While credit must not be detracted from 
those who work at home, still the very fact 
of braving the U-boat infested Atlantic to work 
among the ruins of France is a strong reason 
for commending those women who have 
snapped the ties that bind them to frivolity 
and material desire and have gone to join 
the fighters. Two sisters of Secretary Lansing, 
Katherine and Emma S. Lansing, have re- 
ceived the Croix de Guerre at Epernay for 
valiant work near the firing line, as Red Cross 
representatives. Mrs. Belmont Tiffany of New 
York has also worn the simple blue frock of 
the unheralded canteen worker in France. 


Changes Wrought in Women 


Tales of heroic deeds rather than theatres, 
parties and petty excitement now interest Mrs. 
Swift Fernald, the daughter of L. F. Swift, 
the Chicago packer. Following close upon 
America’s entrance into the war, Mrs. Fernald 
enlisted and had the honor of opening the first 


canteen for Marines in France. She was. helped 


by Mrs. Herbert T. J. Crean, also of Chicago, 
and daughter of Gen. B. G. Nicholson. 

Men in the hospital at Neuilly learned to 
love a gentle, unassuming woman who wore 
the Red Cross brazier and visited them every 
day to chat of home, to fix pillows, to adjust 
sheets, and to do other useful, thoughtful odds 
and ends, often working on Sunday from 8 in 
the morning until late at night making them 
comfortable. Few guessed that this brave and 
constant worker was the leader of New York 
society, a woman of wealth who had never 
been used to the hardships she now shouldered. 











Since she hasgeen made the Inspector General 
of the Red Cross hospital at Neuilly, and the 
chief executive of the affiliated American Fund 
for French wounded, there is little likelihood 
that the off ideal of “society” will hereafter 
mean very much to this woman—Mrs. William 
K. Vanderbilt, 

Profound as the changes wrought in the 
lives of American women in the last two years 
have been, nothing will have so lasting an ef- 
fect as this tearing down of barriers between 
castes, this meeting on a common ground, this 
democratization of “all sorts and conditions,” 
this great new spirit of womanhood that has 
been brewed in the melting pot of service. Out 
of the rank and file, out of the masses, have 
come glorious examples of self-sacrifice, of al- 
truistic service. Not less glorious has been 
the service, the sacrifice, the example of women 
who heretofore have been leisurely members of 
a hedonic society. Through the American Red 
Cross countless women have glimpsed a vision 
of life unwarped by vain, selfish ends. 





“Build Highways,” Urges 
Mr. McAdoo 


(Continued from page 629) 


Commission, in a recent statement. “Much 
road propaganda begins and ends with one 
road. We hear much of the Lincoln or the 
National Old Trails highways. They are 
worthy roads, but the road question is in- 
finitely bigger than any state, any single road, 
any single association of people banded to- 
gether to ‘get’ a certain highway. 

“Macadam,” continues Mr. Du Pont in his 
discussion of needed road improvement, “was 
years ahead of his age and years behind this 
one. It is the general opinion among road 
builders that the light stone road, be it sur- 
faced or oil treated in what way you will, is 
not the road to build in the face of the ava- 
lanche of motor trucks that is coming in the 
next few years.” 


Must Have Good Roads 


He makes a comparison between highway 
building and railroad construction, pointing 
out that railroads find for heavy traffic that 
the heaviest steel rails and the finest wood for 
ties are necessary to keep the road well main- 
tained.: He further declares that the well- 
maintained railways, regardless of the ex- 
pense of maintenance, are the ones that earn 
the greatest dividends. 

“The road of the future,” says this well- 
known highway authority, “the road the motor 
truck can use without hurting it, the roads 
which the national government must build as 
a national system, will cost twenty, thirty and 
perhaps fifty thousand dollars a mile.” 

No one questions that the production. of 
bumper crops and the cultivation of every pos- 
sible acre of land for the feeding of Europe 
and the people within our own country is prac- 
tical patriotism in the highest degree. We 
should have roads over which a maximum 
amount of farm produce can be hauled to the 
cities at minimum expense. We should have 
roads which will relieve as much as possible 
the strain upon the railroads. Much of the 
freight of the country is now transported by 
motor truck and more will be thus transported 
in the future, especially where the hauls are 
comparatively short. In the face of these facts, 
it would be a colossal blunder not to go vigor- 
ously ahead with road building at this time. 





If the vast accumulation of human wreck- 
age classified as “failures” teaches anything it 
is this: That the majority of men fail not be- 
cause of a lack of ability, but simply because 
they did not have the grit to seize and the grip 
to hang on to their opportunities until the tide 
of success turned their way. 
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Corrugated Roofing and Siding 


You would cover all your structures with corrugated steel on 
account of its lightness and strength, were it not for the rapid 
CORROSION of steel as ordinarily used. Now it is possible 
for you to use this ideal material and to eliminate this one draw- 
back, even though conditions may involve sulphurous gases, 
acid fumes, alkalies and salt water dampness. 

Ihe answer is ASBESTOS PROTECTED METAL—steel insulated 
against corrosion by (1) asphalt, (2) asbestos and (3) a tough 
waterproof envelope. The asphalt seals and protects the steel 
from fumes and moisture. The chemically inert asbestos 
seals and protects the asphalt from mechanical abrasion, 
light and heat. The rubber-like waterproofing pro- 
tects the combination against external mechanical 
injury. Asbestos Protected Metal comes in stand- 
ard size sheets, red or black, and never needs 
painting. Fully described in Bulletin 5526 

on request. 


Aspromet(()Zompany 
Pittsburéh.USA. 


FORMERLY ASBESTOS PROTECTED METAL COMPANY — ESTABLISHED 1905 


















Canadian Asbestos Co., 


Montreal. 
‘ —_—— 
A Dock House, Billiter 
a Street, London. 


This shows 
how we make 
APM—the corru- 
gated roofing sheet 
used on the plant 
shown above—Lehigh 
Coal & Navigation Co., 
Cranberry, Pa. 
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By B.'C. FORBES 


Financial and business leaders feel 
encouraged by the conciliatory tone of 
President Wilson’s address to Con- 
gress. They interpret his attitude as 
revealing that he has learned some- 
thing from the November election re- 
turns, that he now realizes he cannot 
act the part of the autocrat with im- 
punity, and that the people at large 
insist upon having something to say in 
the administration of their affairs. 

The absence of dogmatic, cocksure 
pronouncements concerning moment- 
ous economic problems, such as the 
future disposition of the railroads, in- 
dicates that the President ‘is open to 
reason, and that he will probably be 
guided less by his own isolated theoriz- 
ing than by the consensus of opinion of 
men of affairs and ‘the public in gen- 
eral, as voiced in Congress. 

While they do not shout it from the 
housetop, business men derive deep 
satisfaction from the outcome of the 
November voting. They see in it a 
repudiation of the attitude often mani- 
fested at Washington. They believe 
that the average citizen realizes that if 
prosperity is to be assured reliance 
must be placed upon hard-headed men 
of affairs rather than upon  voluble 
politicians of ultra-radical leanings. 

Although wholly unprepared for 
peace, many Government bodies have 
exhibited commendable energy and in- 
telligence in addressing themselves to 
the complicated problems of demobili- 
zation and readjustment. The security 
markets and the business world have 
withstood the sudden cessation of 
hostilities very calmly and _ satisfac- 
torily. 


RE-EMPLOYMENT PROBLEM 


Of course, however, the real test will 
not come until work on war contracts 
has run out and until hundreds of 
thousands of soldiers seek re-employ- 
ment. While intense regret is ex- 
pressed over the Gompers-Barr con- 
troversy, the hope exists that the wage 
problem will solve itself gradually and 
amicably as prices of foodstuffs and 
other commodities decline. 

The larger employers realize the 
necessity for exerting themselves to 
the utmost to take back all their men 
who went into the service, even though 
temporary congestion and loss be 
thereby incurred. It is entirely possible 
that the scarcity of work will not be 
allowed to become dangerously acute 
or widespread, as the Federal Govern- 
ment, state governments, municipalities 
and corporations are all alive to the 
need for instituting steps to prevent 
unemployment. 

Presumably, quite a number of re- 
leased soldiers will not immediately 
seek work but will return to their 
homes and enjoy a spell of leisure be- 
fore donning harness. Long before 
demobilization has been completed in- 
dustry promises to be quite active in 
rehabilitating Europe, in catering to 
the needs of neutral countries bare of 
merchandise and in stocking up de- 
pleted shelves at home. 

Investment bankers have been pleas- 
antly surprised over the amount of 
money available for the purchase of 
new offerings of securities. Investors 
of all calibers are showing confidence 


in the outlook. This has greatly en- 
couraged the financial community, 
since it means that the business world 
will be able to raise whatever funds 
may be needed to effect readjustment 
to a peace basis. 

The authorities have kept an ex- 
tremely tight rein upon funds for stock 
market purposes, with the result that 
an upward movement in securities was 
retarded. This hold, however, must in- 
evitably be relaxed before very. long, 
since the need for it will lessen. More- 
over, the War Department is anxious 
to effect a prompt settlement with 
maufacturers whose contracts have 
been in part canceled, and if this can 
be carried out many millions of dollars 
should ere long become available for 
industrial purposes. 


LIBERTY LOAN IN SPRING 


At this writing Congress is. still 
modeling the 1919 tax legislation. 
Most of the Senate’s recommendations’ 
are agreeable to business. In any 
event, the total to be raised has been 
cut 25 per cent. for 1919 and will be 
very much lower for 1920. This is 
another stimulating consideration. 

Mr. McAdoo’s statement that an- 
other large Liberty Loan will have to 
be faced in the spring must not be 
overlooked. The fact, however, that 
the end of our abnormal war ex- 
penditures are now definitely within 
sight is comforting. While the war 
was in progress no one could reckon 
what the war bill would ultimately run 
into. The elimination of this uncer- 
tainty is a sentimental factor of no 
slight moment. 

The stock market’s movements have 
rather plainly indicated that profes- 
sional operators were chiefly responsi- 
ble for sudden and somewhat violent 
upward and downward movements. 
The resiliency displayed, however, sug- 
gests that the floating supply of stocks 
is light and that any appreciable in- 
crease in the public demand for securi- 
ties will bring about a material rise. 
The “discounting” of peace would ap- 
pear to have run its course, even in the 
case of the so-called out-and-out war 
stocks. Very substantial equities have 
been built up during the last four years 
by many corporations so that they are 
fortified against whatever recession in 
business may be encountered until a 
normal status can be reestablished. 


INTEREST IN PEACE CONFERENCE 


In the highest financial circles in- 
tense interest is centered in impending 
events at the peace conference. The 
full reasons for the President’s trip 
have not been publicly disclosed; there 
has been one disquieting development 
about which nothing has been revealed. 
At the same time the general disposi- 
tion is to look for the attainment of 
an amicable understanding between 
President Wilson and the -—European 
allies. 

Elsewhere in this issue are printed 
signed statements by prominent finan- 
cial and business leaders concerning 
steps which ought to be taken by the 
Government to facilitate the many re- 
adjustment processes. A_ confident, 
optimistic note prevails. 
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BUSINESS 


EDITORIALS 








G ECRETARY of Commerce Redfield, 

with his fatal faculty for bungling, 
has issued a tender plea for aid in 
speedily restoring Germany’s indus- 
tries, and warns American business 
men not to be too aggressive in seek- 
ing foreign trade. The utterances of 
this high-placed Government official 
iave created uneasiness throughout the 
»usiness world, for they plainly mean 
that, if the Secretary of Commerce 
has his way, our manufacturers and 
exporters will not receive that meas- 
ure of support which the manufactur- 
ers and exporters of other nations will 
eceive from their governments. Mr. 
Redfield has been a glaring misfit 
throughout the whole war, and his 
latest outpourings clearly show that he 
is not the best man in the country to 
take the national lead in matters of 
commerce during the critical period we 
are about to enter. 


ID you notice that one of the first 
things Czar Burleson did on ac- 
quiring control of the telephones was 
to boost the rates as much as 36 per 
cent. in certain sections of the coun- 
try? He evidently was jealous of Di- 
rector-General McAdoo’s record. 


RE you arranging to take back 
vi your men who went into service? 
If you value your reputation and your 
future well-being, leave no stone un- 
urned to play the game fairly and 
itriotically with every returning sol- 
er. Investigations made by this pub- 
ation reveal that large employers are 
) re-employ every rfan who comes 
ick even though this course may en- 
iil considerable additional expense 
itil matters can be readjusted to nor- 
il. The problem is not, of course, 
hout difficulty. The men who of- 
tered their lives for the country, how- 
ever, are entitled to consideration even 
were it to cost more than the re-en- 
gaging of them is likely to cost most 
concerns. One huge company confides 
that it will weed out from its present 
force every incompetent and indiffer- 
ent worker, as well as a large percent- 
age of the women recently employed, 
in order to make room for returning 
soldiers. Even so, however, it will be 
enormously overstaffed temporarily, 
but it hopes that business will become 
so active before long that it will be 
able to find full employment for all. 


HAT, oh what, are we to do with 

our ships? The question is on 

the lips of every responsible business 
man. But no answer is forthcoming. 
Washington has not even faintly indi- 
cated what its policy may be. The na- 
tion’s energies were heroically swung 
into producing ships to meet the war 
emergency, but nobody appears to have 
the time or the power to define what 
use shall be made of our huge fleet 
now that its war-time duties are near- 
ing an end. The shipping interests of 
other countries are busily booking 
long-time contracts for freight; but 
American shipowners are tied hand 
and foot—and blindfolded. They know 
not whether legislation will be passed 
permitting them to acquire control of 
Government-built vessels, or whether 
the U. S. Government will dominate 
the whole marine field. Nor do they 
know whether legislation will enable 
them to compete with foreign ship- 


‘Americans. 


owners whose labor costs are drastic- 
ally lower than on ships manned by 
Must everybody continue 
to grope in the dark until the Chief 
Executive returns from Europe? It is 
an intolerant, an impossible situation. 


XPORT combinations, if properly 
organized and managed, should 


benefit every class in the United States. . 


These organizations will find foreign 
outlets for American products and will 
thus increase the number of weekly 
pay envelopes in this country as well as 
increase the earnings available for dis- 
tribution to stockholders. We may ex- 
pect the new year to bring a variety of 
these combinations, covering such in- 
dustries as copper, steel, cotton goods, 
woolen goods, leather goods, railway 
equipment, etc. So long as they are 


fairly and honestly conducted they . 


should receive cordial support alike 
from workmen, investors and the Gov- 
ernment. It behooves their managers, 
however, to exercise the greatest pru- 
dence in all they do lest this whole 
development fall under the condemna- 
tion of the American public and be 
wrecked by hostile sentiment crystal- 
ized into hostile laws. 


en $1.55. Formerly $3.00. That 

sign tops a display of gloves in 
a large store a few doors from this 
magazine’s office. Either the $3 price 
was too high or the new price is 
ridiculously low. Does not the placard 
suggest recent profiteering? There 
was something suspicious about the 
whole price movement of leather and 
leather goods during the war. Is there 
now to be a scramble to unload at rea- 
sonable figures? Such incidents are 
calculated to influence the public to de- 
lay their purchases of merchandise in 
the hope that other articles will be cut 
to half their war-time prices. Of 
course, no one conversant with the 
facts expects an early drop of any such 
dimensions. Notwithstanding disgrace- 
ful stampedes to cancel contracts on 
the part of jobbers, wholesalers and re- 
tailers, the average run of merchandise 
prices is little likely to fall headlong. 
The cancellation evil has reached im- 
possible lengths and ought to be eradi- 
cated unmercifully. 


ECRETARY of War Baker mani- 
festly means to do the right thing 

by concerns whose war contracts have 
been canceled. The effort made by 
certain Treasury underlings to inter- 
fere with the War Department’s com- 
monsense plans for effecting honorable 
settlements is born of worship of red 
tape. For the sake of all parties, in- 
cluding workers, it is earnestly to be 
hoped that justice, not senseless red 
tape will prevail, so that employers 
may know without unnecessary delay 
exactly where they stand and then be 
able, through a speedy settlement of 
their claims upon the Government, to 
readjust their activities to a peace 
basis and thereby give employment to 
as large a number of men as possible. 


B ECAUSE the dye industry and the 
chemical industry have shot up 
during the war is no reason why they 
should not receive whatever protection 
they may legitimately need against 
Germany. 
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the old-lady the gold.” 


“Old Bullion” 


During the panic of ’57, when banks were be- 
sieged by depositors demanding their money, an 
old woman came to the Chemical Bank and thrust 
in a handful of bank bills at the paying teller’s 


The paying teller, seeing that they were not 
Chemical Bank bills, was about to hand them back 
when one of the directors instructed him to “give 


This action was greeted with an outburst of ap- 
plause by the bystanders, most of whom withdrew 
without asking for their money. 


known as “Old Bullion.” 





From that day on, the Chemical Bank has been 
This sobriquet may have been forgotten, but 


not the methods by which it was earned. 
We seek new business on our record. 


The Chemical National Bank 


of New York 
(Established 1824) 
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OPPORTUNITIES FOR INVESTORS 


Shrewd Investors Now Giving Preference to 
High-Grade Long-Term Railroad Bonds 


“By J. G. DONLEY, Jr. 


The most substantial and shrewdest 
investors have turned from short-term 
notes to long-term bonds within the 
past two months. 

Individual investors, banks and in- 
surance companies have followed the 
same general procedure, disposing of 
their short-dated securities and rein- 
vesting the proceeds in various of the 
underlying, prior-lien railroad bonds 
of distant maturity. Of course, govern- 
ment bonds, muinicipals, and high 
grade public utilities have also been 
favored, where the yield was good and 
the life long. 

This process which is still going on 
is the very reverse of what happened 
in the early part of 1917 when the 
strain of war financing first began to 
be felt in this country. Then, investors 
whose calculations were not dominated 
by tax considerations were anxious to 
get their money into those vehicles of 
temporary’ financing which offered 
temptingly high yields. It was believed 
that the war would last three or four 
years and with commodity prices rising 
rapidly there was pressing need for 
larger interest checks.~ Moreover, it 
was felt that when the outstanding 
short-term issues matured there would 
still exist the opportunity to place the 
released funds in similar investments 
of high return. 

With an end to the fighting, the out- 
look has changed. Now, investors who 
hold short-term notes have no assur- 
ance that when these obligations come 
due they will be able to find similar 
lodgment for their funds at the same 
advantageous rates, and they are ap- - 
prehensive lest, in the meantime, long- 


term issues come back to a level where 
the yield will be much lower than at 
present. Therefore, they are‘willing to 
forego the higher yield that may be 
obtained for a short period on the 
notes in favor of the certainty of a 
relatively high yield over a long term 
of years to be obtained from such 
securities as high grade, long-term rail- 
road bonds. 


New issues of securities have been ° 


in light volume for several months past, 
and for the past five or six years there 
has been a pronounced tendency for 
the proportion of financing by means 
of long-term bonds to decrease, while 
the proportion of note financing to the 
total of new issues has steadily in- 
creased. This rule has applied to rail- 
roads as well as industrials and has 
meant a gradually diminishing supply 
of long-term bonds. So that when the 
turn came recently there were very 
few bonds for sale. The market, had 
been thoroughly liquidated. In fact, 
such was the technical position, that a 
relatively “small amount of buying 
caused a rapid readjustment of prices 
to a higher level. 

Ordinarily it would not be good in- 
vestment practice to buy on top of 
such a rise as has recently been seen 
in the better grade of railroad bonds. 
But the best investment opinion is that 
this class of securities has not yet 
reached a level where considerations 


of diminishing yield may be expected 
to work against a further enhancement 
in quoted values. The bond market is. 
still largely swayed by factors of sup- 
ply and demand, and there is nothing 
to indicate that the sellers will not 
have everything their own way for 
some time to come. The first sharp 


per cent. ten years ago, long-term rails 
may now be purchased to yield from 
4.80 to 5.50, and even 6 per cent. These 
rates are not much of an inducement 
for the transient investor, but for the 
seeker after a competency for twenty 
or thirty years to come there fs much 
comfort in 5% per cent.—with safety. 

It is interesting to note the course 
of bond prices in the past few years. 
When the war began there was a gen- 
eral decline followed by a recovery 
early in 1915, a reaction, and then a 
steady rise to the close of that year. 








HIGH GRADE LONG-TERM RAILROAD.BONDS 


Atchison, Topeka & Santa Fe General 4s 
Baltimore & Ohio First 4s............ 
Delaware & Hudson Ist & Refunding 4s 
New Orleans & Northwestern Ref. & Imp’m’t 4 %s 
Illinois Central First Refunding 4s.... 


New York Central First 3'4s......... 
Northern Pacific Prior Lien & Land 


Southern Pacific First Refunding 4s.. 
Fennsylvania General 4%4s............. 
Union Pacific First & Refunding 4s.. 


Approx. Yield 


Maturity Jo 

stilandche Meee Oct. 1, 1995 4.60 
sth aerators July 1, 1948 5.00 
Res oaahets May 1, 1943 4.87 
Jan. 1, 1952 5.40 

Ae 7A tre ee Nov. 1, 1955 4.95 
ace A Met Seta July 1, 1997 4.70 
Grant 4s.... Jan. 1, 1997 4.60 
aR hesiees Jan. 1, 1955 4.87 
pCR June 1, 1965 4.87 
Re ree Re June 1, 2008 4.70 








upturn has been of important extent, 
to be sure, but it has simply been the 
initial phase of a realignment of in- 
vestments following an earlier ending 
of the war than had been generally ex- 
pected. 

The yield to be obtained on gilt- 
edged railroad bonds of distant matur- 
ity is still very attractive to the in- 
vestor for income only. As compared 
with yields ranging from 3.20 to 4.25 





A wise step during reconstruction 











mendous days. 
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USINESS history, as well as political, 
is being made rapidly in these tre- 
Business men are pressed 
by new conditions which change daily, 


In these circumstances, individuals and 
concerns naturally turn for counsel to 
bankers who are in intimate contact with 
commercial and financial affairs and are 
making a constant, daily study of them. 


If you are confronted by new problems 
connected with the conduct of your busi- 
ness, you are invited to come in and talk 
with our officers, who will gladly give 
you the benefit of the experience and in- 
formation of our organization. 
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BANKERS TRUST COMPANY 


Member Federal Reserve System 


Astor Trust Office: 
5th Ave. at 42nd Street 


Downtown Office: 
16 Wall Street 


In 1916, prices were more stable, but 
ended the year higher than they be- 
gan, and early in 1917 railroad and 
other bonds reached the highest levels 
touched since the beginning of the 
war. Then came heavy Government 
financing and the rapid crumbling of 
railroad credit through rising costs and 
diminishing—or vanishing—profits, and 
all through 1917 there was steady liqui- 
dation and a downward trend of prices 
which assumed the proportions of a 
panic in the memorable markets of 
November and December. According 
to the New York “Time’s” compila- 
tions of the average of forty repre- 
sentative bonds, the price level is now 
only about six points above the low 
record of December, 1917, and it is still 
nearly 10 points below the high of 
January, 1917. 

Now that the end of Government 
financing may be seen, with easier 
money, and lower commodity prices in 
prospect, it may safely be assumed that 
the bond market will not be lacking in 
constructive influences. It is not to 
be expected that the complete return 
to normal will be a rapid process, but 
it is certain that we will be working in 
that direction from now on, although 
the normal of the next three or four 
years may bear little resemblance to 
the conditions we knew before the 
war. Normally, high grade, long-term 
railroad bonds have always sought a 
level where the return on the invest- 
ment was commensurate with the rate 
of interest being paid by savings banks 
—around 3% to 4 per cent. in the past. 
New York Central 3%s once sold as 
high as 110. 

In addition to the manifest scarcity 
of prime railroad investments there is 
another market factor of similar im- 
port which may have to be reckoned 
with before many months. It is this: 
Many of our war-prosperous industrial 
concerns have paid off practically all 
of their funded indebtedness out of 
earnings of the past three or four 
years. Many of those that have not 
done so have refrained from such ac- 
tion because of the necessity of carry- 
ing a large supply of working capital 
and heavy inventories. Requirements 


for such purposes will be scaled down 
considerably under peace conditions, 
and in addition these concerns will be 
put in funds through the adjustment 


(Continued on page 644) 
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CHALLEN R. PARKER 


ANOTHER CALIFORNIAN COMES 
TO THE GUARANTY TRUST CO. 
The capacity for looking ahead; for 

seeing beyond the trade barriers of 

the past to a future of extended com- 
mercial horizons, is the peculiar gift 
esponsible for the success of Challen 

%. Parker, recently appointed vice- 
resident of the Guaranty Trust Com- 
pany of New York and formerly vice- 
president and cashier of the Anglo & 
London-Paris National Bank of San 
Francisco. Not only because of his 
apid rise, but because of his acumen 
and varied financial and commercial 

xperience, he has long been an up- 
tanding figure in Western banking 
ircles. In his thirty-eight years of 
ife he has had sixteen years of busi- 
ess experience in diverse fields and 
ountries. 

He is not a poor man’s son. His 
ather was a prosperous land-owner 
f Northern California, where Challen 
-arker passed the first years of his 
ife on a fruit ranch. He took courses 
n the Colleges of Social Science and 
Commerce at the University of Cali- 
ornia, graduating with high honors 
in 1902. 

While at college he had been espe- 
cially interested in the Spanish lan- 
guage, not only because of the fascina- 
tion the history and customs of Spain 
had for him, but because he realized 
that some time there would be estab- 
lished large and reciprocal trade rela- 
tions between the United States and 
Latin America. It was this interest 
which led him, on leaving college, to 
take a trip through Mexico and Cen- 








tral America, with a view td getting a 
speaking knowledge of the countries. 
But the equatorial climate was not 
agreeable, so he wandered farther 
South to Valparaiso, Chile, and then 
to Santiago, the capital of the repub- 
lic, where he accepted a small posi- 
tion as traveling salesman with an 
American who conducted an agency. 
For a year and a half he traveled 
through the interior of Chile, making 
a success of his undertaking and pick- 
ing up much useful information as to 
the resources and possibilities of that 
country. 

In 1904; he spent three months in 
leisurely travel in Northern Germany, 
going to Berlin at the request of the 
University of Berlin, where he deliv- 
ered a series of lectures at the summer 
school. After a few weeks in France 
and England, he returned to Califor- 
nia. Immediately he was given the po- 
sition of “outside man” in the firm of 
Wellman, Peck & Company, an old- 
established wholesale grocery house 
of San Francisco. 

It was at this time that the New 
York bond house of N. W. Halsey & 
Company opened offices in San Fran- 
cisco. Cyrus Peirce, in charge there, 
hearing of Challen Parker as a for- 
ward-moving young man, engaged him 
to sell bonds in the interior districts 
of California. At the end of three 
years he had built up the largest bond- 
buying clientele in the state. _Then 
N. W. Halsey & Company opened a 
branch office in southern California, 
putting Mr. Parker in charge. It was 
his success in this field which brought 
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Bonds 






Investments for the 


ueal) Readjustment Period 


URING the present epochal readjustment 

of the world’s industry and commerce 

from a war to a peace basis, it behooves the 
investor to place his funds in securities that are 
strongly bulwarked against shifting conditions. 


Such securities comprise the bonds of govern- 
ments and municipalities and of strong corpo- 
rations whose products or services are indis- 
pensable to the public. 


Securities of this character can now be bought 
at prices affording a relatively high income 
over a long or short period, and we shall be 
pleased to furnish for your consideration our 
current list of 73 attractive bonds and short- 
term notes. These include Government issues 
yielding up to 4.55% ; municipals, 4.90%; rail- 
roads, 7%; public utilities, 7%; industrials, 
6.83%. 


Ask for MF-190 


The National City Company 


Main Office: National City Bank Building, N. Y. 
Uptown New York Office: Fifth Avenue and 43rd Street 


CORRESPONDENT OFFICES 


Short Term Notes Acceptances 








F acilitating 
America’s 
Commerce 


HE development of American com- 
merce following the return of peace 


will be materially aided by accept- 
ances. The use of acceptances 
means added efficiency and econ- 
omy in commezscial banking. 


Commercial Banking Practice 
(A New Commerce Book) _ 


A compilation of the law, rules and regu- 
lations governing acceptances is presented 
in our new book now ready for distribution. 


National Bank of Commerce —— 


Capital, Surplus and Undivided Profits over 
$45,000,000 















don’t want 


you wash 


Standard Oil Co. 





No Passing Through 


The main road—the only good one for miles around. 
A tree falls across it—and traffic is paralyzed. You 


to go around. Bad luck indeed. 


It's more than bad luck when it occurs in your own 
body. Constipation can wreck your system, because 
there isn’t any way around. Food waste collects in your 
lower intestines and blocks the passage. Leave it there, 
and it stagnates and causes increased fermentation and 
production of poisonous substances, which are absorbed 


into the blood and carried all over the body. 


But the Nujol Treatment will help Nature to clear the 
passage, easily, smoothly and harmlessly. Pills, salts, 
castor oil, mineral waters, etc., may clear the way 
temporarily, but they are attended by griping pains, 
weakening of the muscles of the intestines, induction 
of abnormal dryness, all of which increase liability to 
another and a more serious traffic jam before long. 


Police your own body-traffic with Nujol. 
food waste out of your system at regular hours, just as 
your face at habitual times. Nujol is not a 
drug. It acts easily, harmlessly, naturally. 
tends your bowels to be regular. 
on the shelf of the medicine cupboard will remind you 
to help them in the natural way. Ask your druggist. 


Ww e Nujol is sold only in sealed bottles bearing the 
arning: Nujol Trade Mark. All druggists in U. S. 


and Canada. Insist on Nujol. You may sufér from substitutes. 


Nujol Laboratories 
STANDARD OIL CO. (NEW JRSEY) 
50 Broadway, New York 


Nujol ol For Consii panes 


REG. US. PAT. OFF. 


Write to Dept. 31, Nujol Laboratories, 


(New Jersey), 50 


Broadway, New York, for free booklet 
**Thirty Feet of Danger” ‘ 








A bottle of Nujol 
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him tod the notice of Herbert Fleish- 
hacker, President of the Anglo & 
London-Paris ‘National Bank of San 
Francisco. Mr. Fleishhacker had been 
contemplating a bond department, but 
he had not found the man for the 
job. He had been watching the de- 
velopment of Challen Parker, with 
the result that on April 1, 1909, he 
invited the young man to become 
an assistant cashier in the bank and 
undertake the organization of a bond 
department. Under his management 
the bond department grew from two 
desks on the vault floor of the bank 
to one of the most flourishing de- 
partments. As a reward he was made 
cashier. 

As cashier, his knowledge of trade 
relations and his ability as a linguist, 
as well as his knack for meeting every 
man on that man’s ground, brought 
him to the notice of the older men 
in the Western financial world and 
he received a number of good offers 
from them, each of which was over- 
topped by Mr. Fleishhacker who finally 
named him as vice-president to suc- 
ceed Dr. Washington Dodge when the 
latter resigned in January of this 
year. A trip to New York last Spring 
brought Challen Parker in touch with 
a number of men in the banking 
world—among them Charles H. Sabin, 
with the result that he now takes his 
place as a vice-president of the Guar- 
anty Trust Company. 

Challen Parker was married in 1906 
to Noelle De Golia, a member of one of 
the old California families, her great- 
grandfather having been a Spanish 
alcalde. They have three children— 
two boys and a girl. 


Opportunities for 


Investors 


(Continued from page 642) 

of contracts with the Government on 
a cash basis. In some cases the Gov- 
ernment may take over a portion of 
the inflated inventories where these 
were carried for purely war purposes. 
Such developments will very likely 
mean a liquidation of corporation in- 
debtedness such as has seldom been 
seen in this country, and funds thus 
released will seek investment in other 
channels, furnishing an important addi- 
tion to the already large demand for 
first-class railroad bonds. 

It should make very little difference 
to holders of high-grade rails whether 
the Government retains control, ar- 
ranges for public ownership of, or re- 
turns the railroads to private manage- 
ment. The position of the bondhold- 
ers is secure in any event. 

For the above mentioned reasons 
which seem to indicate higher prices 
for railroad bonds, and because they 
offer a good yield, with safety, over a 
number of years, “Forbes Magazine” 
is recommending to its readers for in- 
vestment the list of long-term bonds 
incorporated herewith. All of them 
are strictly high-grade investments. 


During the past forty years Mexico’s 
silver output has averaged about $125,- 
000,000 a year, which is more than all 
the rest of the world combined. 





Bonbright & Company, Inc. an- 
nounce that J. G. Wynkoop, of Syra- 
cuse, N. Y., has been appointed New 
York State manager. Mr. Wynkoop 
has had charge of the Bonbright office 
in Syracuse since 1905, and has acted 
as executive manager of the Liberty 
Loan campaign for Syracuse and Onon- 
daga County. 


Wall Street Pointers 


le om COMMON sold as high as 
94% back in 1909 when only 10% 
per cent. was earned, and the high in 
1910 was 91, with earnings of about 
12% per cent. There were those in 
Wall Street who thought that with the 
war over it would go to $200 a share 
and, with as poor judgment in their 
disappointment, they are now predict- 
ing that it will sink to $75 or $60—ac- 
cording to the depth of their gloom. 
It is time to break loose from such 
pessimism, if for no other reason than 
that Steel common is acting much bet- 
ter in the market than many doleful 
commentators are willing to admit. 
After allowing for the dividend which 
recently came off the price, the stock 
has lost only about ten points in the 
past two months, although its annual 
dividend rate has been reduced from 
17 to 13 per cent. in the meantime. The 
Steel Corporation isn’t going to the 
dogs just because the war is over. 
Neither has it husbanded its war 
benefits in vain. Here are a few things 
accomplished in the past three years: 
Liberty Bonds have been subscribed 
for in an amount equal to $32.65 for 
each share of common stock, and are 
now in the treasury; at the close of 
1917 cash holdings were equal to more 
than $46 a share, as against $12 in 
1914; net working capital, or the bal- 
ance of current assets over current lia- 
bilities, was the equivalent of nearly 
$92 a share on the common stock, as 
against $45 in 1914; profit and loss sur- 
plus has grown from $27 a share to $86 
a share; bonded debt has been reduced 
fully $40,250,000, and the property ac- 
count has been written up only $64,- 
000,000, although in 1917 alone the net 
balance of expenditures on capital ac- 
count amounted to fully $117,977,000; 
blast furnace production has been in- 
creased 50 per cent., and production of 
rolled and other finished steel products, 
and steel ingots has been nearly dou- 
bled. To the man who looks ahead 
confidently and makes his own calcula- 
tions, Steel common appears to be an 
attractive speculation right now. 


* * * 


"de ggnpensages STEEL above par was 
a war stock, pure and simple, but 
at current prices—under 60—it is be- 
ginning to look like a good peace 
speculation. Since the war began Cru- 
cible Steel has earned more than 140 
per cent. on its $25,000,000 common 
stock and disbursed not one cent in 
common stock dividends. With stead- 
fast purpose profits have been put back 
into plant, and it may be figured that 
if Crucible earns no more on its cap- 
ital investment after the war than it 
did in the pre-war days its profits 
should be the equivalent of $13 a share 
on the common stock. Chairman Her- 
bert Du Puy has recently been quoted 
as saying, “The business which we 
have direct from the Government is 
all for the Navy Department on guns 
and projectiles, but if the navy pro- 
gram of expansion is continued, as has 
been indicated, this business will con- 
tinue. So far, we have had a few can- 
cellations, but they represent a very 
small part of our total orders. Any 
increase in the output of automobiles 
and other commercial products will 
naturally tend to improve our condi- 
tions, as our normal business, supply- 
ing crucible steel to auto manufactur- 
ers, is very large.” 


In 1915 the number of savings de- 
positors of all kinds in the U. S. was 
20,000,000 with $6,900,000,000 deposits. 
in 1918 there are 24,000,400 with. $7,- 
500,000,000 deposits. 
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J. S. BACHE & CO. 


MEMBEEBS OF THB 
NEW YORK STOCK EXCHANGE 
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42 BROADWAY, NEW YORK 
ALBANY ROCHESTER 
ATLANTIC CITY SARATOGA 
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STANDARD 
WEEKLY oO 


WILL BE 
SUMMARY = MAILED 
ON ; TO 
STANDARD OIL INVESTORS 
ISSUES 


L ON REQUEST 


ISSUES 


CARL H. PFORZHEIMER & Co. 


Dealers In Standard Oli Securities 
Phones: Broad 4860-1-2-8-4 25 Broad 8t., N. Y. 











Permanent 


Monthly Income 
of $25 
may be had for 
about $4,100 
invested in 50 shares of 
} CITIES SERVICE 
PREFERRED STOCK 


e... Service Com; of the 

est and est Oll Durand Publio Utl- 

it Gequntantions in Ite securi- 
es afford a maximum stability. 


Monthly Dividends 
Monthly Earnings 
Statements 


Write for Circular FM-90 


Henry ae 


Company 
60 Wall Street 




















DIVIDENDS. 





AAs hg Fy AND 
LEGRAPH CO 
A eee... of Two ame yon share or 
be paid on Wednesday, January 15, 1919, 
stockholders of record at the close of busi. 
ress on Friday, ee 20, 1918. 
G. MILNE, Treasurer. 








Swift & Company 
Union Stock Yards, oo" 
Dividend No. 1 


Dividend of TWO wanaaae ($2.00) per 
share on the capital stock of Swift & Com- 
pany will be paid on Jan. 1st, 1919, to stock- 
holders of record Dec. 7th, 1918, as shown on 
the books of the Company. 

On account of annual meeting, transfer 
books will be .closed from Dec. 7th, 1918, to 


. HAYWARD, Secretary. 














LEHIGH VALLEY COAL SALES CO. 
New York, November 27, 1918. 
The Board of Directors of the Lehigh Valley 
Coal Sales Company have this day declared 
. dividend of Two Dollars per share, payable 
January 2, 1919, to.those stockholders: of the 
‘company who are holders of full-share certifi- 


cates of stock, registered on the company’s 


s00ks at the close of business December 19th, 
1918. Checks will ag mailed. 
W. J. BURTON, Treasurer. 
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THE STOCK MARKET OUTLOOK 


Easier Money Imminent—Better Sentiment 
on Steels and Coppers 
By FOUR SQUARE 


The stock market is showing better 
powers of resistance, and it may be in- 
ferred from this that the greater part 
of the liquidation brought about by 
the sudden termination of the war has 
been completed. No one can say when 
the selling pressure will be lifted from 
such stocks as Steel common, Bethle- 
hem Steel “B,” Crucible Steel, and the 
like, but calm judgment ofthe situation 
strengthens the belief that any further 
downward revision of prices for the 
erstwhile war favorites will not be 
drastic. 


Large demands for war material are 
a thing of the past. The market has 
faced this situation in the full knowl- 
edge of what it means and has now 
had fully a month to adjust itself to 
the new conditions. Moreover, there 
are no longer any illusions as to the 
probable tax program of the country 
or the necessity of at least one more 
large issue of Liberty Bonds—or Vic- 
tory Bonds, as the final issue may be 
styled. The labor situation has been 
painted in its darkest hues. 

Everything, it seems—even to the 
restrictions on borrowings by members 
of the New York Stock Exchange—has 
been against a constructive market. 
But the market has not shown any dis- 
concerting weakness. On the contrary, 
with the rank and file getting “bear- 
isher and bearisher,” as some one has 
expressed it, stocks have come out with 
greater reluctance as the weeks have 
passed. The situation is quite the op- 
posite to that which exists when dis- 
tribution of stocks from strong to 
weak hands is in progress, for at such 
a time enthusiasm is rampant, money 
is loaning freely, and million-share 
days are the rule rather than the ex- 
ception. 

The speculator who makes his long- 
pull commitments now may at least do 
so with the assurance that he is not 
“topping” the market. He cannot hope 
to get in at the bottomn, any more 
than he can expect to sell at the top, 
but if.he is content to hold unperturbed 
through any further possible depression 
he may look forward with confidence 
to the time in the reasonably near fu- 
ture when optimism will return to Wall 
Street and all the dark musings of the 
past two months will have been for- 
gotten. 


ALL ’ROUND LIQUIDATION WILL 
EASE MONEY 


The money situation continues to be 
the principal factor of restraint, but 
a change’ for the better is likely to 
come much sooner than is generally 
anticipated. Much is being heard about 
the big demand for money for the fi- 
nancing of the works of rehabilitation, 
and the best judgment is that require- 
ments for this purpose will be large— 
but they will not be comparable in vol- 
ume or intensity with the old, insati- 
able war needs. It is in their failure 
to give proper weight to comparative 
values that many forecasts of a string- 
ent future for the money market have 
appeared to be erroneous. Others have 
looked too far ahead, making the same 
mistake that was so general in bank- 
ing circles when the war began and 
money market prophesies went so far 
astray. 

The real key to the money market 
has been largely ‘ignored. It lies in 


the tendency toward liquidation all 
around, influenced by the desire to sit 
tight awaiting the shaping of events. 
To the great majority of people “cash- 
-in-hand” has appeared more desirable 
than stocks or materials or goods, and 
the result has been an accumulation of 
idle funds which sooner or later will 
have to seek employment. The great- 
est factor in bringing about this con- 
dition of liquidity is likely to be the 
wholesale settlement in cash of uncom- 
pleted Government contracts upon 
which all work has been stopped. In 
his letter to the bankers of the coun- 
try outlining the fiscal policy of the 
Government for the ensuing five 
months Secretary McAdoo said: 

“Evidently some time must pass be- 
fore the readjustment from a war to a 
peace basis can reflect itself in material 
diminution of the daily cash outgo of 
the Treasury. Indeed the wise policy 
of prompt liquidation of contracts 
might actually result for a time in the 
acceleration of demands upon the 
Treasury, while strengthening and mak- 
ing more liquid the banking position of 
the country.” 

Easier money will likely enliven the 
stock market before industry begins 
to feel the full effects of the coming 
peace boom. 


STEELS AND COPPERS NOT 
MERELY WAR STOCKS 


Peace boom we will have, for it is 
not in the nature of man to let ruins 
crumble and lands go to waste. It 
took three years to rebuild San Fran- 
cisco after the earthquake and fire: 
how long it will take to rebuild Europe 
and how many billions will be spent no 
one can now foretell. For raw mate- 
rials alone to be used in the rehabilita- 
tion of France, Andre Tardieu has esti- 
mated that 50,000,000,000 francs, or 
nearly $10,000,000,000, must be expended. 
And then there are the needs of Bel- 
gium and Russia, to say nothing of the 
sorry plight of the vanquished powers 
as regards supplies of certain very nec- 
essary raw materials. 


For the works of peace, as for the 
works of destruction, copper and steel, 
chemicals and foodstuffs, manufactures 
and machines are needed, and after 
four years of the most destructive war 
the world has ever known the require- 
ments of rehabilitation and recon- 
struction will exceed all imagining. 


Now that the first shock attending 
the cessation of war work and the 
cancellation of contracts has been felt 
and the “bad news is out,” it is time to 
look with more favor upon such stocks 
as Steel Common, Crucible Steel, Beth- 
lehem Steel “B,” Lackawanna, and Re- 
public Iron & Steel. Their plants have 
reached a high state of efficiency and 
they may be expected, one and all, to 
give a good account of themselves in 
the busy months that lie ahead. 


The coppers may be classed with the 
steels. They have known great pros- 
perity during the war, but their use- 
fulness has not ended with the termina- 
tion of the conflict. The mines have 
been big earners in previous years of 
peace, and they should continue to ob- 
tain a fair price for their product and 
make a fair profit. Anaconda, Chino, 
and Kennecott are particularly good 
bargains at their present levels. 











ODD’LOTS 


The service we give to Odd Lot 
customers is the same as that 
extended to purchasers of 100 
shares or more. 


The advantages of trading in 
Odd Lots are explained in our 
booklet F-37 ‘“‘Odd Lot Buy- 
ing.” 


Partsborne & ppicadis 


Members N. Y. Stock Exchange 
7 WALL STREET TEL. 4590 RECTOR 














Keep Liberty Bonds 
and Buy Them 


We deal in Liberty Bonds. 


We’d rather receive your 
buying order than your sell- 
ing order. 


Why shouldn’t you buy as 
well as subscribe for them? 

Add to your holdings— 
lower your average cost— 
and, withal, patriotically sup- 
port the market for Gov- 
ernment bonds. 


John Muir & (0. 


Odd Lots 
61 Broadway, N-Y. 











*Forgi 


Alexander Hamilton Institute 
146 Astor-Place New York 





Coppers 


To meet the a of investors looking into 
the future of copper securities, our information 
and Statistical ‘Department has prepared a 

“COPPER CHART”’ containing complete data 
on production, earnings, ore reserves, estimated 
per-share values, dividends and other impor- 
tant information on 32 of the leading Produc- 
ing and Junior Copper Companies. 

This compilation also contains a COPPER 
METAL PRICE RANGE TABLE showing the 
High, Low and Average Prices of Copper at 
New York from 1860 to 1918, inclusive—and a 
TABLE OF DIVIDENDS paid since organiza- 
tion by the Copper Companies listed. The 
chart will be sent to anyone interested gratis 
on request. 


Ask for F-327 


HUGHES & DIER 


Stocks—Bonds—Grain , 


{ Philadelphia Stock Exchange 
Members ) Chicago Board of Trade 


50 BROAD ST., NEW YORK 
Tel. Broad 1262 


Suite 612-620 





Ahead In 
Business” —Free 
Thisinteresting 1: book 
which we po hens = —— 
outlines the —— 

urse and Se: 
It tells how to obtain a thoro 


Promine t 1g 65.000 
re ead what then say about it, 
ao & book will open the doos 
to certain business development 
fos you. 












DIVIDENDS 





Common Stock Dividends No. 

The Directors of the United Drug Company 
have declared a quarterly dividend of 14% 
on the common stock of 
pany, payable January 2, 1919, to stockholders 
December 16, 1918; also an extra 
dividend of 1% on the common stock, payable 
January 2, 1919, to stockholders of record 
December 16, 1918. 


f record 


UNITED DRUG COMPANY 


JAMES C. McCORMICK, Treasurer. 


Boston, December 4, 1918. 
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United Drug Com- 
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If anyone thinks there is no com- 
petition amongst the big packers he 
ought to go through a day’s work 
with Swift & Company. 


Let him begin at the pens when 
the live stock comes in ; let him try 
to buy a nice bunch of fat steers 
quietly and at his own price, without 
somebody’s bidding against him. 


Let him realize the scrupulous care 
taken at the plant that not one thing 
is lost or wasted in order that costs 
may be held to a minimum. 


Let him go up into the office 
where market reports are coming in 
—and reports of what other concerns 
are doing. 


* Let him watch the director of the 
Swift refrigerator fleet, maneuver- 
ing it over the face of the country 


Do you think there is no competition? 


like a fleet of battleships at sea. 


Let him take a trip with a Swift 
& Company salesman and try to sell 
a few orders of meat. 


Let him stay at a branch house 
for an hour or two and see the retail 
meat dealers drive their, bargains to 
the last penny as they shop around 
among the packers’ branch houses, 
the wholesale dealers, and the local 
packing plants. 


And then, when the day is over, 
let him have half an hour in the 
accounting department, where he 
can see for himself on what small 
profits the business is done. (Less 
than 4 cents on each dollar of sales.) 


If he still thinks there is no com- 
petition in the meat business it will 
be because he wants to think so. 


Swift & Company, U.S. A. 


A nation-wide organization owned by more than 23,000 stockholders 
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Wore Overalls 


it was that I didn’t know it. At 
thirty-five I was earning only $50 a 
week and was worth no more. I had 
started business life with the right spirit— 
ambitious, energetic and optimistic—but 
somewhere along the path I had fallen 
into a rut. My boss had me set down for a plodder, as an old reliable in small 
things, as useful as a typewriter or a rubber stamp. 
“Fifteen years of faithful service, of strict attention to business and of loyal 
‘evotion to the firm—what had they brought me to? To a steady job, to the head 
\okkeeper’s stool, to the supervision of a few clerks—and to the stone wall of 
tagnation. 
“One night, about a year and a half ago, I found I’d have to get more money 
\mehow. That was the night I went home to find my wife in bed with 


‘Tie in a rut. And the worst of 


THE STORY OF GEORGE ROSS 


as told by him to 


WALTER DREY 


*“George W. Perkins suggested to me a 
profit-sharing plan which would increase 
the efficiency of our force. After I had 
talked it over with several of my asso- 
ciates I put it up to the ‘big boss’—the 
president of the company. I managed to 
get it across and I got the good will of 
the firm and the employees to boot. 

“Henry P. Davison told me how essential it was to train my subordinates to 
handle my job and to fit myself for the job above. I adopted this course, learning 
all I could about the salesmen’s work and training my clerks in my own work. 
One day when I was in the midst of the first of the month report the manager of 
the sales department asked me if I could spare the time to take a buyer to lunch 
and keep him busy until our office salesmen came in. I came back from lunch 
with a big order from the buyer, and I found that Tom Birch had filled in 





splitting headache and a high fever, weak as a kitten. 

“Bit by bit I found out what troubled her. The brave girl had 
een worrying herself sick over the endless household bills 
yhich were growing larger each month as grim War took his 

toll of prices. And she had kept this burden on her own shoul- 
lers in her unselfish desire to save me from worry. The strain 
had been too much for her. 

“There was, too, the promise of a new life to come into our 
home. This made it even more imperative that she should 
1ave not only more money, but also freedom from all worry. 

“Through it all I could see her confidence in me, her trust in 
my ability to pull us through the financial crisis. I had to make 
rood on that faith—but how? I knew I had the latent ability, 
ut I wasn’t cashing in on it. Why? I asked myself that ques- 
tion over and over again that evening. 


* * * 


“Today my salary is $150 a week, with commissions besides 
on all the sales of the branch office of which I am manager. 
I’m ‘the boss’ to fifty-four people, all earnest boosters for me. 
We are out of our dingy flat and occupy our new house in 
the country. I’ve nearly paid the final instalments on it and I 
subscribed for three thousand dollars’ worth of Liberty Bonds 

“And in that home of ours—the cosiest, cheerfulest home ever 
a man had—there’s one mighty happy big girl whose life is as 
rosy as the day is long, and one little buster of a boy who has 
wrapped our hearts even closer in love and devotion. 

* * * 


“How did it come about? In the small hours of that night— 
when my wife had at last dropped off into a troubled sleep— 
I sat by her side idly turning the pages of an old magazine. 
Suddenly two sentences stood right out of a page, out of a story 
by B. C. Forbes, telling how Vanderlip made his success— 
working up from machinist apprentice to the presidency of the 
greatest national bank in the country: 

“What was the hardest step of all in your career? 

“*To get out of my overalls.’ 

“There was the answer to my question. I saw it in a flash. 

was working with the viewpoint of a day laborer instead of the 

ision of an executive. I was thinking in terms of rubber stamps 
ind columns of figures and I couldn’t look beyond the details 

) the important things. J found that my mind was wearing 
veralls—that my hardest step would be to get out of them. 

“Then I found that B. C. Forbes had written fifty stories 
ike this one, that he knows the big men of the country more 
ntimately than any other writer, and that he had persuaded them 

give freely and frankly the secrets of their success. From 


1ese stories, collected and published in book form, I could: 








The men who helped 
Ross remove his overalls 


Armour, J. Ogden 
Baker, George F. 
Bedford, A. C. 

Bell, Alex. Graham 
Carnegie, Andrew 
Davison, H. P. 
Dollar, Robert 
Douglas, W. L. 
Duke, James B. 

Du Pont, T. Coleman 
Eastman, George 
Edison, Thomas A. 
Farrell, James A. 
Ford, Henry 
Forgan, James B. 
Frick, Henry C. 
Gary, Elbert H. 
Gaston, William A. 
Goethals, George W. 
Guggenheim, Daniel 
Hammond, John Hays 
Heckscher, August 
Hepburn, A. Barton 
Insull, Samuel 
Kahn, Otto H. 
Keith, Minor C. 
Kingsley, Darwin P. 
McCormick, Cyrus H. 
Morgan, J. P. 
Nichols, William H. 
Patterson, John H. 
Perkins, George W. 
Reynolds, George M. 
Rockefeller, John D. 
Rosenwald, Julius 
Ryan, John D. 
Schiff, Jacob H. 
Schwab, Charles M. 
Shedd, John G. 
Simmons, E. C. 
Speyer, James 
Stillman, James 
Vail, Theodore N. 
Vanderbilt, Cornelius 
Venderlip, Frank A. 
Warburg, Paul M. 
Willys, John N. 
Wilson, Thomas E. 
Woolworth, F. W. 
Archbold, John D. 








on my work and had the balance sheet completed. 

“James A. Farrell showed me how to develop my memory by 
concentrating on things I wanted to remember. Shortly after 
I overheard our western salesman tell the head credit man that 
one cf our customers, Black and Dennis of St. Louis, were shaky 
and to hold up any orders from them. This was none of my 
particular business, but I decided to remember it. A week later 
the credit man was ill and his assistant O. K.d a $2,000 order 
from that firm. As the order passed through my hands I auto- 
matically recalled the salesman’s warning and took the responsi- 
bility of holding up the order. Within a month Black and Dennis 
failed, paying fifty cents on the dollar. I had saved my house a 
thousand dollars. 

“Those are just a few of the many practical helps I got from 
those fifty men whose stories are told in MEN WHO ARE 
MAKING AMERICA. 

“While I was waiting for my opportunity to come I put 
in every spare minute making myself solid with everyone in the 
office. A word here, a suggestion there, a complete plan or just 
a new wrinkle which I got out of that book—I passed them 
along whenever I could. And I had my own work so well or- 
ganized that I kept the other departments hustling to keep me 
busy. 

“My reward came in two months. Williams, manager of the 
downtown sales office, was drafted—there’s a gold star for him 
in our service flag now—and the ‘big boss’ called in the depart- 
ment heads to discuss his successor. I was told afterward that 
only one name was suggested— 

* * * 

“There must be thousands of men and women, Mr. Drey, who 
are in just the same position as I was—whose minds are wearing 
overalls—who could be helped by reading Mr. Vanderlip’s story 
and the forty-nine others in MEN WHO ARE MAKING 
AMERICA. Isn’t there a way you could get the book into 
their hands?” 

“Stop right there, Ross,” I said, “I know what I’ll do. If you 
will let me tell of your experience with the book in an adver- 
tisement I’ll arrange to send the volume to anyone who wants 
to look it over. 

“T confess that, as remarkable as I knew this book to be in an 
inspirational way, I had no idea of the tremendous practical help 
it could be to an ambitious person. I want every man and woman, 
old or young, high or low in the business of working and living 
to see this book without any obligation to buy until they are con- 
vinced of its usefulness to them. 

“So I offer to forward the book upon request to anyone to 
read for five days at my risk and expense.” 
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learn the methods which enabled these men to surmount difficulties like mine. I 
sought the book at once and read and re-read it from cover to cover. 

“After reading these stories I felt just as if I had personally visited each one of 
hese fifty men and had not only put my problems up to them for solution, but 
ilso had learned many principles and methods which I had not dreamed of before 
—things which gave me a broad vision of the business world and shed new light 
n my work and efforts. 

“For instance, I learned from F. W. Woolworth that there were many details 
f my work that I could delegate to my subordinates—routine duties which I had 

ought no one but myself could do. This cut down my work about a fifth and 
ave me time to plan ahead and do more important things. 

“Then from Charles M. Schwab I found out how important it was for me to 
now every branch of the business. In studying the various departments I dis- 
overed several cases where there was a doubling up of work—two men in different 
iepartments doing the same thing. I pointed out changes to the heads of these 
departments which would eliminate the duplication—and they were adopted with 
ianks, 
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COUPON 


Mr. Walter Drey, Vice-Pres., 
Forbes Magazine, 
299 Broadway, New York. 

I want to se MEN WHO ARE MAKING AMERICA, by B. C. 
Forbes. (500 pages, 6x9 inches, 50 full-page illustrations.) I will return 
the book within five days or send you three dollars in payment. 
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Peerless Refrigeration— 


PFEBLE 


REFRIGERATION 





A Profitable Investment 


Are you satisfied with dirty, costly ice? Have you ever 
seen the Peerless Ice Machine? Do you know how much 
money Peerless Refrigeration would save for you if installed 
in your Home, Office Building, Hotel or Factory? 


If you must answer “no” to any of these questions, you 
owe it to yourself, in a business sense, to find out more about 
the machine which makes “coldness” 24 hours a day, 365 
days a year without outside interference of any kind. 


Peerless Ice Machines have been successfully demon- 
strating the advantages of Automatic Refrigeration for 
many years. During this time no Peerless Ice Machine has 
ever failed to do all we claimed for it. 


PEERLESS ICE MACHINE CO., Dept. SM, 120 Broadway, New York, U.S. A. 


503 South Jefferson Street, CHICAGO 





79 Milk Street, BOSTON 413 Engineers Building, CLEVELAND 
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